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THE  EDITOR’S  REVIEW 


In  Time  of  Crisis 

In  the  Editor’s  mail  the  other  day  came  a 
letter  from  a  CPM  who  wanted  to  know 
what  he,  as  a  member  of  the  Institute,  might 
be  able  to  do  to  be  of  service  to  his  country 
in  a  time  of  war  or  near- war. 

Naturally  the  most  valuable  service  which 
can  be  performed  under  these  circumstances 
—if  one  is  in  the  right  age  bracket— is  to 
volunteer  for  the  Armed  Forces.  Above  and 
beyond  that,  however,  it  is  difficult  to  say 
what  special  service  might  be  rendered  spe¬ 
cifically  by  a  CPM  to  help  the  war  effort. 
Perhaps  the  best  general  advice  would  be 
simply  to  be  a  good  citizen. 

Too  frequently  all  of  us  forget  about  the 
resp)onsibilities  of  citizenship.  Most  of  the 
time  we  are  preoccupied  with  responsibili¬ 
ties  of  a  personal  nature— to  ourselves,  to 
our  families,  and  to  our  associates.  The  fact 
is,  however,  that  whenever  there  is  a  com¬ 
mon  danger  to  the  people  of  our  country 
we  instinctively  turn  to  the  other  members 
of  the  group  for  comfort,  protection  and 
leadership. 

All  over  the  United  States,  cities,  towns, 
and  counties  are  organizing  home  defense 
agencies.  In  the  comparative  security  of  our 
present  everyday  life  we  are  sometimes 
tempted  to  think  that  this  is  just  a  lot  of 
nonsense  and  to  leave  the  organization  of 
the  job  to  those  who  we  believe  have  noth¬ 
ing  better  to  do. 


For  generations  our  society  has  looked  to 
the  professional  man  for  leadership.  One  of 
the  responsibilities  of  professional  status  is 
such  leadership.  It  is  to  be  hoped  that  in 
every  city  and  town  in  the  country  CPMs 
are  coming  to  the  front  with  offers  of  ad-  j 
ministrative  help  in  whatever  problems  are 
arising— however  remote  they  may  seem. 
Only  by  the  acceptance  of  such  responsibil¬ 
ity  can  we  follow  through  in  justification  of 
our  professional  status. 

The  Miami  Meeting 

The  MIAMI  CONVENTION,  November  13-18, 
will  be  the  twelfth  annual  meeting  held 
since  the  Institute  began  to  designate  Cer¬ 
tified  Property  Managers.  Our  membership 
is  now  just  short  of  1,000.  The  Institute  is 
coming  into  its  maturity.  The  time  has  come 
for  a  new  set  of  objectives  and  a  new  aca¬ 
demic  maturity. 

A  professional  organization  can  only  gain 
stature  through  the  activities  of  its  mem¬ 
bers.  As  a  CPM  you  should  plan  to  attend 
your  annual  meeting,  just  as  medical  men 
by  the  thousands  attend  theirs.  In  addition 
to  the  fact  that  each  of  our  conventions  offers 
many  fine  opportunities  for  discussion  of 
mutual  problems,  they  also  make  it  possible 
for  the  individual  member  to  shape  the 
policy  of  the  Institute  and  to  contribute  to 
the  body  of  knowledge  which  is  the  treasure 
of  any  profession. 
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What  has  happened  in  the  field  of  property  management  during  the 
past  five  years?  What  trends  operating  today  are  of  major  importance 
in  determining  the  future  of  management?  The  answers  to  these  ques¬ 
tions  are  of  vital  import  to  everyone  in  the  property  management  busi¬ 
ness;  to  find  them  the  Journal  last  month  went  to  the  men  who 
know— the  property  managers  themselves. 


TRENDS  IN  PROPERTY 
A  SURVEY 

In  a  survey  of  recent  and  current  trends, 
the  Journal  asked  eight  specific  questions  in 
interviews  with  seven  of  Chicago’s  leading 
property  managers  operating  all  types  of 
properties  from  houses  to  factories.  Al¬ 
though  Chicago  is  not  in  all  respects  a  typi¬ 
cal  city,  its  real  estate  market  is  similar  to 
that  of  all  large  cities;  therefore  trends  in 
Chicago  property  management  are  more 
than  likely  to  be  identical  with  those  operat¬ 
ing  throughout  the  nation’s  large  urban 
areas. 

For  this  reason,  the  Journal  feels  justified 
in  presenting  the  views  of  Chicago’s  leading 
property  managers  as  an  accurate  reflection 
of  the  views  held  by  property  managers  all 
over  the  country. 

Question  i: 

What  has  happened  to  the  volume  of  manage¬ 
ment  in  the  last  five  years? 

Because  each  of  the  men  interviewed  was 
asked  to  relate  his  answer  to  this  question 
directly  to  his  own  business,  the  replies 
varied  from  “It’s  way  up,’’  through  “It’s 
about  the  same,”  to  “It’s  way  down.”  How¬ 
ever,  subsequent  discussion  brought  out 
several  consistent  trends  from  this  seemingly 
conflicting  testimony. 


MANAGEMENT: 


In  small  residential  properties— houses  for 
rent,  two-flats,  six-flats,  etc.— the  volume  of 
management  handled  by  professional  man¬ 
agement  agencies  has  generally  decreased. 
As  long  as  occupancy  continued  close  to 
100%  and  there  was  no  difficulty  in  col¬ 
lecting  rents,  small  property  owners  saw  no 
reason  to  hire  the  services  of  professional 
management.  In  addition,  many  owners 
were  doing  little  or  no  decorating  or  repair 
work;  therefore  the  facilities  of  management 
agencies  offered  no  services  that  owners 
couldn’t  provide  for  themselves. 

Another  factor  has  been  the  shift  in  the 
ownership  of  small  residential  properties 
from  institutions— insurance  companies, 
banks,  mortgage  houses,  and  other  agencies 
which  had  acquired  property  via  foreclosure 
in  the  depression— to  individuals.  Because 
the  primary  interest  of  these  institutions  was 
not  the  gaining  of  profit  directly  from  real 
estate  via  rents  and  speculative  trading,  but 
the  lending  of  money  at  interest,  they  almost 
always  hired  professional  management  to 
operate  their  scattered  holdings,  and  at  the 
same  time  they  tried  to  sell  as  early  as  pos¬ 
sible  in  order  to  free  their  money  for  other 
investment.  Therefore  institutions  sold  to 
individuals,  who  were  willing  and  able. 
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especially  under  100%-occupancy  condi¬ 
tions,  to  manage  their  own  buildings.  Pro¬ 
fessional  management  lost  a  great  deal  of 
its  small  residential  holdings  in  this  way, 
mostly  before  1945  but  some  since. 

Although  the  number  of  small  residential 
properties  has  thus  decreased,  the  dollar 
volume  obtained  on  each  one  has  gone  up 
in  the  past  five  years,  so  management’s  net 
profit  from  this  type  of  property  has  not 
decreased  as  much  as  the  number  of  units. 
(Although  the  per-unit  dollar  volume  has 
gone  up,  the  value  of  the  dollar  has  declined 
since  1945.) 

The  number  of  large  residential  proper¬ 
ties  managed  by  professional  agencies  has 
probably  increased  over  the  past  five  years. 
Although  some  firms  occasionally  lost  a 
large  building  ^vhen  a  new  purchaser  de¬ 
cided  to  manage  it  himself,  the  use  of  syndi¬ 
cates  to  purchase  old  properties  or  build  new 
ones  has  opened  up  a  new  source  of  revenue 
to  management  firms.  Almost  all  of  the  new 
properties  acquired  by  management  firms 
in  conjunction  with  ownership  syndicates 
have  been  large  apartments  which  are  either 
cooperatively  owned  or  rented  at  relatively 
high  rates.  The  management  firm  itself 
usually  has  no  interest  in  the  operation 
other  than  that  of  managing  the  property, 
although  the  firm  may  have  organized  the 
ownership  syndicate  which  put  up  the  capi¬ 
tal,  thus  assuring  itself  of  the  management. 

In  professionally-managed  residential 
property,  then,  there  has  been  a  marked  shift 
from  small  buildings  to  larger,  more  profit¬ 
able  ones.  Perhaps  the  total  number  of  units 
held  by  management  has  decreased,  but  the 
profit  per  unit  has  definitely  increased, 
partly  because  of  the  shift  to  larger,  more 
profitable  operations  and  partly  because  of 
the  rise  in  rents. 

Among  non-residential  properties,  hotels 
have  remained  the  most  stable  with  almost 


no  change  in  ownership  and  management  or 
number  of  units  available  for  use  through¬ 
out  the  nation.  The  fact  that  the  Shamrock 
and  one  or  two  other  new  hotels  have  ob¬ 
tained  so  much  publicity  is  a  reflection  of 
the  rarity  of  new  hotels  in  this  country.  New 
construction  has  not  substantially  altered 
the  monopoly  held  by  hotels  built  before 
1930,,  and  the  management  picture  is  un¬ 
changed  since  1945. 

Successful  office  building  management 
requires  broad  market  contacts,  highly- 
specialized  techniques  of  accounting  and 
management,  wide  buying  contacts,  and 
other  specialized  services  best  provided  by 
management  agencies  that  handle  many 
properties  at  once.  Therefore  owners  of  this 
type  of  property  have  increasingly  employed 
professional  management  agencies.  In  addi¬ 
tion,  although  office  vacancy  was  nil  during 
the  war  and  boom  periods,  the  market  has 
definitely  softened,  and  owners  are  being 
forced  to  call  in  management  agencies  in 
order  to  keep  occupancy  and  profits  high. 

To  a  lesser  extent,  commercial  and  indus¬ 
trial  properties  reflect  the  same  movement 
toward  more  professional  management  as 
office  buildings.  In  this  case,  however,  the 
trend  is  due  to  a  weakening  demand  for 
space  rather  than  to  the  intrinsic  nature  of 
the  management  operation. 

These  indications  show  that  non- 
residential  property  management  is  prosper¬ 
ing  and  its  volume  is  generally  rising.  The 
nature  of  the  increase  in  non-residential 
property  management  again  reflects  the  gen¬ 
eral  shift  from  small,  low-profit  operations 
to  large,  high-profit  operations.  This  shift, 
evident  to  some  extent  in  all  types  of  prop¬ 
erty  management,  is  probably  the  most  sig¬ 
nificant  trend  of  the  past  five  years. 

Whether  or  not  this  trend  will  continue 
is  uncertain,  but  in  residential  properties, 
where  the  trend  has  been  most  evident,  there 
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are  two  definite  factors  which  jeopardize  it. 
One  is  the  shrinkage  of  demand  for  high- 
rent  and  cooperative  apartments  caused  by 
the  large  number  of  such  apartments  made 
available  during  the  past  five  years.  Since 
!  almost  all  of  the  large,  high-profit  manage¬ 
ment  operations  in  the  residential  field  are 
j  either  co-ops  or  high-rent  apartments,  the 
i  disappearance  of  the  demand  for  these  types 
j  will  mean  that  no  more  large,  high-return 
j  properties  can  be  profitably  constructed, 
j  Also,  financing  of  such  structures  under  the 
I  liberal  terms  of  FHA  Section  608  is  no 
'  longer  available. 

Although  these  conditions  may  close  to 
I  management  the  possibility  of  expanding 
I  into  large-scale  residential  operations  to 
compensate  for  the  loss  of  smaller  proper- 
I  ties,  at  the  same  time  there  are  potential 
changes  in  the  situation  auguring  benefits 
to  management.  For  example,  if  the  falling 
demand  for  apartments  spreads  into  low- 
I  rent  categories,  owners  of  low-rent  proper¬ 
ties  will  be  encouraged  to  hire  professional 
management  in  order  to  solve  the  vacancy 
and  collection  problems  which  inevitably  ac- 
j  company  low-pressure  demand  for  housing, 
j  Thus  small  properties— 2is  well  as  large 
properties  not  now  managed  by  professional 
agencies— will  be  driven  back  into  the  pro¬ 
fessional  management  fold  as  a  result  of  the 
same  process  which  keeps  management  from 
continuing  its  expansion  into  large  proper¬ 
ties.  Professional  management  is  somewhat 
like  a  man  shifting  a  number  of  coins  from 
one  pocket  to  another;  the  total  amount  of 
money  in  the  man’s  pockets  is  practically 
constant. 

Question  2: 

Have  ownership  and  syndicate  operation  by  your 

firm  played  a  part  in  management  volume? 

Five  of  the  seven  management  leaders  in¬ 
terviewed  answered  a  definite  yes  to  this 


question,  while  the  other  two  answered  with 
an  equally  definite  no.  Of  the  latter,  one 
dealt  exclusively  with  large  commercial 
properties  and  explained  that  the  insignifi¬ 
cant  ownership  exercised  by  his  firm  was 
only  to  get  the  owner’s  viewpoint;  the  other 
simply  said  his  firm  was  not  interested  in 
ownership  or  syndicate-type  operation. 

Those  who  were  interested,  however,  tes¬ 
tified  that  syndicate  operation  played  a  sub¬ 
stantial  but  not  dominant  role  in  augment¬ 
ing  their  management  business.  Set  up  as 
partnerships  to  avoid  corporation  taxes, 
syndicates  added  large,  high-profit  buildings 
to  the  management  agency’s  list  of  paying 
properties.  Most  management  firms  acted 
only  as  syndicate  organizers  and  rarely  had 
any  of  their  own  money  involved  in  the  ven¬ 
tures  they  promoted,  but  often  individuals 
in  the  management  firm  put  up  part  of  the 
capital,  thereby  procuring  the  management 
franchise  for  their  firm  as  well  as  a  profit 
for  themselves. 

Most  syndicates  bought  buildings  already 
built  instead  of  constructing  new  ones,  and, 
although  some  successful  ventures  in  com¬ 
mercial  property  syndicates  were  reported, 
the  majority  of  syndicate  operations  were 
residential,  usually  cooperative  apartments. 
In  co-op  ventures,  the  members  of  the  pur¬ 
chasing  syndicate  were  almost  always  con¬ 
cerned  purely  with  speculation  and  not  with 
obtaining  apartments  for  themselves, 
though  in  some  instances  the  original  syndi¬ 
cate  was  formed  by  the  ultimate  residents 
of  the  building.  The  interest  of  manage¬ 
ment  firms  in  either  case,  as  in  all  syndicate 
operations,  was  the  addition  of  the  build¬ 
ing  to  their  management  accounts. 

One  interesting  slant  on  syndicates  is  the 
technique  of  forming  a  syndicate  from  all 
of  those  agencies  which  service  a  building: 
a  management  firm,  a  coal  dealer,  a  furni¬ 
ture  supplier,  and  other  trade  workers.  Each 
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member  of  the  syndicate  thus  adds  the  build¬ 
ing  to  his  business  account  without  having 
to  sell  his  services  to  the  owners  or  man¬ 
agement.  This  practice  shows  that  vertical 
integration  can  be  adapted  to  real  estate. 

Question  3: 

Has  the  operation  of  your  other  departments 

(e.g.,  selling  and  insurance)  protected  or  dissi¬ 
pated  management  in  your  firm? 

On  the  whole,  the  operation  of  depart¬ 
ments  other  than  management  dissipated 
the  management  of  small  properties  and 
protected  that  of  larger  ones.  All  the  prop¬ 
erty  managers  agreed  that  sales  were  one  of 
their  chief  sources  of  new  management  busi¬ 
ness  and  that  the  operation  of  their  other 
departments  (loans,  insurance,  savings,  etc.) 
increased  their  contacts  with  prospective 
customers,  thus  protecting  management. 

On  the  other  hand,  whenever  a  building 
was  sold  to  an  owner  who  replaced  profes¬ 
sional  management  with  either  his  own 
manager  or  another  professional  firm,  busi¬ 
ness  naturally  suffered.  This  process  oc¬ 
curred  chiefly  in  the  sale  of  small  residen¬ 
tial  properties,  especially  in  the  liquidation 
of  small  property  holdings  by  institutions 
via  sales  to  individuals.  Those  management 
agencies  which  dealt  primarily  with  small 
properties  reported  that  selling  dissipated 
their  business;  conversely,  those  which  dealt 
primarily  with  large  properties  reported 
that  selling  aided  it. 

In  all  cases,  there  was  a  definite  two-way 
process  of  gain  and  loss  through  brokerage. 
As  mentioned,  some  firms  reported  net  loss, 
others  net  gain,  and  one  was  about  even. 

Question  4: 

By  what  percentage  have  you  raised  rents  for 

clients  with  properties  under  rent  control  laws? 

Everyone  who  managed  property  under 
rent  control  had  raised  rents  at  least  1 5  per 


cent,  and  some  reported  isolated  raises  up  to 
48  per  cent.  The  average  raise  for  all  prop¬ 
erties  under  control  seemed  to  be  slightly 
less  than  20  per  cent  over  the  originally 
frozen  levels,  although  two  managers  re¬ 
ported  that  they  had  raised  rents  very  little 
more  than  15  per  cent.  There  was  unani¬ 
mous  agreement  that  rents  on  controlled 
properties  would  rise  15  to  20  per  cent  more 
if  controls  were  removed;  rent  control  is  j 
definitely  keeping  rents  below  their  eco-  i 
nomic  level.  I 

Question  5: 

What  are  your  principal  techniques  of  getting 

new  business? 

New  business  comes  to  the  management 
firm  primarily  through  the  world’s  best  ad¬ 
vertisement— the  satisfied  customer.  New 
clients  are  referred  to  the  firm  by  old  cus¬ 
tomers,  and  old  customers  may  point  out  to 
the  firm  a  possible  opening  they  have  seen 
developing. 

Another  important  source  of  business  is 
the  work  of  the  various  departments  in  a  j 
firm  other  than  management— selling,  insur-  j 
ance,  lending,  etc.  Contacts  gained  in  these  ; 
departments  often  lead  to  new  management 
business,  especially  if  the  contacts  inspire 
confidence  in  the  ability  of  the  firm. 

A  third  method  of  getting  new  business 
is  straight  promotion.  Following  up  impor¬ 
tant  sales  with  offers  of  management,  pro¬ 
moting  syndicate  operations  in  order  to 
procure  additional  management  business, 
aiding  land  owners  to  develop  store  prop¬ 
erties  which  will  be  added  to  the  manage¬ 
ment  account,  and  other  methods  of  direct 
promotion  often  account  for  a  large  part  of 
the  management  business  added  to  the  typi¬ 
cal  firm  every  year. 

Such  direct  promotion  is  successful  as 
long  as  the  management  firm  has  something 
to  offer  the  owner,  but  nowadays,  because 
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buildings  are  100%  filled  (with  the  previ¬ 
ously  noted  exception  of  high -rent  apart¬ 
ments)  and  landlords  have  no  difficulty  col¬ 
lecting  rents,  it  is  virtually  impossible  to 
offer  most  small  property  owners  any  serv¬ 
ices  which  they  cannot  perform  themselves. 
In  larger  buildings,  the  innate  complexity 
of  the  management  process  makes  owners 
more  susceptible  to  the  arguments  of  man¬ 
agement  promotion. 

Advertising,  agreed  all  the  men  inter¬ 
viewed,  is  virtually  worthless  as  a  technique 
for  getting  new  management  business. 
Either  the  prospective  client  already  knows 
he  can  use  professional  management,  in 
which  case  he  usually  consults  a  friend  of  his 
who  owns  a  building  and  goes  to  some  man¬ 
agement  agency  unsolicited,  or  else  his  need 
is  a  potential  and  specific  one  which  might 
be  revealed  to  him  by  direct  promotion  but 
not  in  a  general  advertisement;  e.g.,  he  has 
a  vacant  lot  that  might  hold  a  certain  type 
of  chain  store  because  of  its  location. 

Most  of  the  men  interviewed  thought  that 
the  majority  of  their  business  came  to  them 
more  or  less  spontaneously  from  “out  of  the 
blue”  because  of  their  reputations  with 
former  clients.  In  property  management, 
good  performance  is  still  the  best  form  of 
promotion. 

QuEsnoN  6: 

What  is  your  advertising  program? 

Since  all  of  the  men  interviewed  were 
agreed  that  advertising  is  a  very  poor 
method  of  obtaining  new  management  busi¬ 
ness,  none  utilized  any  extensive  advertising 
program.  However,  all  did  some  institu¬ 
tional  advertising,  usually  in  local  real  es¬ 
tate  trade  journals  and,  in  the  case  of  the 
bigger  firms,  in  national  journals  as  well. 
Almost  no  advertising  was  done  in  news¬ 
papers,  except  for  an  occasional  institu¬ 
tional  ad  in  a  local  neighborhood  weekly. 


There  was  unanimous  agreement  that  the 
best  ad  was  a  dignified  sign  on  a  well-kept 
building  displaying  the  name  of  the  firm 
that  managed  the  building.  None  of  the 
managers  employed  any  radio,  billboard,  or 
television  advertising,  and  the  other  media 
used  were  primarily  for  the  benefit  of  de¬ 
partments  in  the  firm  other  than  manage¬ 
ment. 

Question  7: 

What  influence  will  the  current  war  have  on 

management? 

Belief  that  no  major  changes  or  trends 
would  occur  in  the  management  field  be¬ 
cause  of  the  current  war  was  unanimous. 
Many  observations  of  likely  minor  changes 
induced  by  the  war  were  made,  however,  in 
addition  to  some  predictions  about  what 
would  happen  in  case  of  inflation. 

Several  of  those  interviewed  pointed  out 
a  difference  between  this  war  and  the 
last  on  the  property-management  front. 
Whereas  in  1941  there  was  considerable 
vacancy  in  almost  all  lines;  now  there  is  no 
widespread  vacancy  in  any  line.  One  effect 
of  this  difference  is  that  men  who  go  to  war— 
especially  those  who  own  small,  low-rent 
properties,  which  are  still  much  in  demand- 
will  not  be  as  willing  to  turn  their  property 
over  to  professional  management  as  they 
were  in  1941;  for  maintenance  of  near- 
100  per  cent  occupancy  and  easy  rent  col¬ 
lection  will  be  much  simpler  and  will  not 
necessitate  the  talents  of  professional  man¬ 
agement. 

Although  there  is  a  very  high  level  of  oc¬ 
cupancy  in  most  lines,  the  point  of  resist¬ 
ance  to  further  rent  increases  has  definitely 
been  reached  in  office  buildings,  high-rent 
apartments,  and  commercial-industrial 
space.  Perhaps  government  contracts  to 
manufacturers  of  war  supplies  may  ease  this 
situation  in  regard  to  commercial-industrial 
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space  and,  to  a  lesser  extent,  office  space. 
However,  there  is  no  reason  to  assume  that 
high-rent  apartments  will  rent  more  easily 
because  of  the  war;  in  fact,  the  managers 
were  unanimous  in  the  opinion  that  new 
high-rent  units  entering  the  market  are 
more  than  likely  to  depress  present  rent 
levels  throughout  the  high-rent  brackets. 

Normally,  one  effect  of  war  is  some  degree 
of  inflation.  If  this  inflation  becomes  serious, 
which  one  manager  thought  it  definitely 
would,  business  activity  would  be  up,  occu¬ 
pancy  probably  at  100  per  cent,  and  cus¬ 
tomer  satisfaction  better  than  ever.  Profits 
w'ould  increase,  though,  of  course,  the  dollar 
would  be  worth  less. 

Another  usual  result  of  the  shift  to  a  war¬ 
time  economy  is  the  imposition  of  govern¬ 
ment  allocation  controls  and  subsequent 
w^ar-created  shortages  of  vital  building  ma¬ 
terials;  such  controls  and  shortages  would 
have  two  effects  noted  by  the  managers. 

One  would  be  the  increased  cost  of  man¬ 
agement,  especially  of  commercial  proper¬ 
ties.  Management  agencies  could  meet  this 
rising  cost  by  contracting  with  tenants  for 
rents  which  would  rise  and  fall  with  op¬ 
erating  costs— a  type  of  agreement  known  as 
the  “escalator  clause.”  In  the  management 
of  residential  property,  rent  control  would 
undoubtedly  eliminate  the  possibility  of 
raising  rents,  but  the  need  for  repair  and 
maintenance  would  be  less,  especially  if 
occupancy-demand  goes  up  as  a  result  of 
inflation. 

A  second  effect  of  increased  costs  would 
be  fear  of  speculation,  which  would  defi¬ 
nitely  curtail  new  syndicate  building.  Ac¬ 
cording  to  one  of  Chicago’s  largest  man¬ 
agers  of  syndicate-owned  property,  red  tape, 
inability  to  get  essential  materials  or  fear  of 
such  inability,  and  other  frustrations  are 
already  keeping  out  of  the  market  specu¬ 
lators  who  would  otherwise  be  willing  to 


brave  the  weakening  demand  for  high-rent 
units. 

Question  8:  1 

Have  you  introduced  any  new  machinery  (book¬ 
keeping  machines,  etc.)  into  your  operation  in 

the  past  five  years? 

Five  of  the  seven  men  interviewed  had 
almost  completely  “mechanized”  their 
bookkeeping  and  rent-receipt  processes, 
though  not  entirely  within  the  past  five 
years,  for  one  had  completed  mechanization 
before  1945  and  the  others  had  started  be¬ 
fore  1945.  International  Business  Machine 
rent-receipt  tabulators  and  Remington 
Rand  bookkeeping  machines  were  among 
the  automatic  devices  purchased  during  the 
past  five  years.  Of  the  other  two  managers, 
one  was  mechanized  in  his  mortgage  and 
savings  departments,  which  did  not  materi-  | 
ally  affect  management,  and  the  other  had 
only  the  normal  complement  of  adding  ma¬ 
chines,  tabulators,  etc.,  common  to  nearly 
all  offices. 

SUMMARY  AND  ANALYSIS 

Property  management  agencies  are  one 
of  the  many  forms  of  specialized  enterprises 
in  the  modern  economy.  Their  economic 
function  consists  of  utilizing  the  special 
equipment,  knowledge,  and  contacts  at  their 
disposal  so  as  to  manage  property  more 
efficiently  than  can  be  done  through  any 
other  method. 

This  survey  shows  that  three  conditions 
make  property  management  agencies  more 
efficient  than  rival  techniques:  (1)  intrinsic 
complexity  of  operation,  as  in  large  office 
and  apartment  buildings  where  compli¬ 
cated  accounting,  buying,  and  tenant- 
solicitation  make  the  specialized  services  of 
property  management  firms  valuable  in  all 
market  conditions;  (2)  extrinsic  complexity 
of  operation,  such  as  single  ownership  of  a 
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j  great  many  buildings  by  institutions  whose 
I  primary  concern  is  not  property  manage- 
j  ment,  thus  demanding  the  services  of  some 
type  of  management  organization;  and  (3) 
lack  of  demand  for  the  use  of  property, 
which  causes  owners  of  simply-operated 
buildings  to  turn  to  professional  agencies 
because  the  latter  have  access  to  a  larger 
number  of  potential  tenants. 

Since  these  three  conditions— intrinsic 
complexity,  extrinsic  complexity,  and  the 
demand  for  property— determine  the  status 
of  professional  property  management  at  any 
given  moment,  an  examination  of  them  in 
the  light  of  the  Journal’s  survey  will  sum¬ 
marize  the  trends  operating  in  property 
management  today. 

[  As  long  as  the  demand  for  property  is 
I  high,  there  is  an  increasing  shift  in  the  ac¬ 
counts  of  management  agencies  toward  the 
intrinsically  complex  type  of  operation.  Not 
\  only  are  simpler  operations,  which  ordi- 
[  narily  come  into  professional  management’s 
I  fold  only  in  times  of  low-pressure  demand, 
j  withdrawn  from  management’s  accounts, 

I  but  also  the  extrinsically  complex  type  of 
\  operation  tends  to  disappear. 

I  Institutions  which  entrust  their  scattered 


Lakeside  Apartments,  managed  by  Swan-Lorish, 
Inc.  Except  for  its  unusual  location  right  on 
Lake  Michigan,  this  is  a  typical  non-high-rent 
yet  intrinsically  complex  building,  the  type  that 
forms  the  backbone  of  residential  property 
management. 

property  to  professional  management  al¬ 
most  always  want  to  sell  it— or  else  they 
would  manage  it  themselves— and  they  are 
easily  able  to  find  purchasers  in  times  of  a 
high  demand  for  property.  Thus  the  extrin¬ 
sically  complex  properties,  which  usually 
consist  of  many  simply-operated  buildings 
and  a  few  more  complex  ones,  are  shifted 
during  periods  of  high  demand  for  property 
into  the  category  of  properties  managed  by 
professionals  only  when  demand  falls  off. 

During  the  past  five  years,  demand  for 
property  has  been  high  in  almost  all  lines; 
consequently  there  has  been  a  management 
volume  shift  to  intrinsically  complex  prop¬ 
erties— those  large,  high-profit  properties 
that  have  received  so  much  mention  in  this 
survey.  Not  only  has  there  been  a  decline 
in  the  volume  of  other  types  of  property 
managed,  thus  increasing  the  percentage  of 
intrinsically  complex  properties,  but  also 
professional  management  has  actively,  both 
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by  construction  and  conversion,  increased 
the  number  of  such  operations  in  order  to 
compensate  for  the  decrease  in  professional 
management  of  other  types  of  properties. 

Within  the  last  year,  however,  there  has 
been  increasing  evidence  that  the  demand 
for  property  is  slackening,  to  such  an  extent 
that,  barring  a  full-scale  war,  many  proper¬ 
ties  withdrawn  from  professional  manage¬ 
ment  during  the  boom  will  soon  be  returned 
to  its  care.  Of  course,  this  same  slackening 
of  demand,  because  it  always  appears  first 
in  the  high-rent  brackets,  has  already  put 
a  brake  on  the  profitable  expansion  of  in¬ 
trinsically  complex  operations,  most  of 
which  are  high-rent  projects. 

If  the  demand  for  property  should  fall  to 
a  low  approximating  that  of  the  Great  De¬ 
pression— an  event  which  the  Journal  re¬ 
gards  as  impossible  at  this  time  and  men¬ 
tions  only  to  illustrate  a  point— the  inability 
of  owners  to  collect  rents  on  their  property 
would,  in  turn,  cause  a  failure  on  their  part 
to  pay  financial  institutions  the  regular  in¬ 
stallments  on  the  loans  that  enabled  the 
property  to  be  built.  Financial  institutions 
would  be  forced  to  foreclose  on  an  increas¬ 
ing  number  of  properties,  thus  augmenting 
the  number  of  extrinsically  complex  opera¬ 
tions  that  would  come  into  the  hands  of 
property  management  agencies. 

Professional  management  was  compared 
above  to  a  man  shifting  coins  from  one 
pocket  to  another.  This  simile  was  used  be¬ 
cause  it  shows  the  interrelation  of  the  three 
conditions  which  affect  property  manage¬ 
ment:  intrinsic  complexity,  extrinsic  com¬ 
plexity,  and  demand  for  property.  Any 
change  in  one  implies  specific  changes  in 
the  other  two,  with  specific  results  in  the 
proj>erty  management  profession. 

Of  course,  the  likening  of  professional 
management  to  a  man  transferring  coins 
from  jxxrket  to  pocket  is  not  entirely  ac- 


One  North  LaSalle  Building,  an  L.  J.  Sheridan- 
managed  property,  represents  the  non-residential, 
complex  type  of  property  that  is  almost  always 
professionally  managed,  for  only  professional 
management  can  provide  the  varied  and  spe¬ 
cialized  services  this  type  of  property  demands. 
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curate.  The  amount  of  property  in  a  city 
eligible  for  management  by  professionals  in 
any  given  state  of  the  economy  is  not  at  all 
constant;  it  depends  upon  the  population 
of  the  city  and  the  purchasing  power  of  the 
population  as  well  as  other  factors  whose 
effect  is  almost  impossible  to  measure  ac¬ 
curately. 

The  complexity  of  the  manner  in  which 
the  role  of  professional  management  is  de¬ 
termined  can  be  seen  by  an  example  of 
what  happens  in  the  residential  property 
field.  If  population  rises,  new  housing  is 
built,  and  the  amount  of  property  that  pro¬ 
fessional  management  can  manage  also  rises, 


Model  of  the  Potter  Palmer  Apartments,  Draper 
&  Kramer’s  740-unit  project  now  under  construc¬ 
tion.  Because  of  its  excellent  location  (1^  miles 
north  of  Chicago’s  loop,  300  feet  from  Lake 
Michigan),  this  project  undoubtedly  will  rent 
easily,  but  others  like  it  which  are  not  so  well  lo¬ 
cated  will  have  a  hard  time  maintaining  the  pres¬ 
ent  high  rents,  according  to  the  unanimous 
prediction  of  seven  top  Chicago  property  man¬ 
agers  interviewed  in  this  issue  of  the  Journal. 

for  the  number  of  both  small,  simply- 
operated  properties  and  large,  complex 
properties  increases.  The  proportion  of  sim¬ 
ple  to  complex  in  this  increase  depends 
upon  the  purchasing  power  of  the  people, 
their  attitude  toward  the  future,  the  type 
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of  financing  available  to  them,  and  the  popu¬ 
lation  dynamics  of  the  area. 

For  example,  if  people  have  very  little 
money  and  are  pessimistic  about  the  future, 
they  will— assuming  they  are  city-dwellers— 
live  in  low-rent  apartments  or  houses.  If  they 
have  very  little  money  but  are  optimistic 
about  the  future,  and  if  they  can  get  the 
right  type  of  financing,  they  will  buy  their 
own  small  houses  on  installments,  providing 
the  city  is  in  the  decentralizing  stage  of  de¬ 
velopment,  as  are  all  American  cities  at  the 
present  time. 

On  the  other  hand,  if  the  people  have  a 
great  deal  of  money,  they  will  live  in  high- 
rent  apartments  and  cooperatives  or  buy 
their  own  large  houses  in  the  suburbs.  In¬ 
trinsically  complex  operations  will  prob¬ 
ably  be  accelerated,  to  the  benefit  of  pro¬ 
fessional  management. 

Even  such  subtle  forces  as  the  “American 
dream”  play  their  part  in  determining  the 
future  of  property  management.  If  the  cur¬ 
rent  “American  dream”  features  a  rose- 
covered  cottage  or  a  modern  suburban 
ranch  house  in  the  role  of  “home”  instead 
of  a  cozy  city  apartment,  the  more  prosper¬ 
ous  the  nation  becomes,  the  less  will  pro¬ 
fessional  management  benefit,  for  people 
will  try  to  actualize  the  ideal  of  owning  their 
own  suburban  residences,  thus  removing 
themselves  from  the  market  served  by  pro¬ 
fessional  management.  In  the  short  run  this 
would  mean  that  more  owners  of  apartments 
would  turn  to  the  talents  of  professional 
management  because  of  increased  vacancy; 
in  the  long  run  it  would  mean  that  an  in¬ 
creasing  projKjrtion  of  the  people  would  live 
in  houses  they  themselves  own.  There  would 
be  little  demand  for  new  apartments,  and 
therefore  increases  in  population  would  not 
bring  corresponding  increases  in  the  volume 
of  property  management  business. 

The  fact  that  the  modern  American  hous- 
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Baird  &  Warner’s  new  office  in  downtown  Chi¬ 
cago  is  an  example  of  the  modernized,  efficient 
facilities  which  professional  management  offers 
to  property  owners. 

ing  ideal  is  a  suburban,  single-family  home, 
owned  by  the  resident,  augurs  a  long-run 
change  in  the  role  of  professional  manage¬ 
ment,  as  does  the  whole  process  of  urban 
decentralization.  The  object  of  decentraliza¬ 
tion  is  the  reduction  of  population  density, 
and,  since  lower  population  density  means 
simpler-operated  residential  quarters  for 
more  of  the  population,  intrinsically  com¬ 
plex  residential  properties  (the  only  type 
that  demand  professional  management  un- 
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der  almost  all  economic  conditions)  will 
diminish  in  importance. 

This  trend  is  evident  in  industrial  and 
office  space  as  well  as  in  residential  property. 
New  industrial  operations  are  almost  with¬ 
out  exception  in  outlying  areas  in  buildings 
constructed  by  a  manufacturer  exclusively 
for  his  own  use.  The  renting  of  factories  is 
rapidly  disappearing,  and  with  it  the  role 
of  industrial  property  management.  Dozens 
of  small  office  buildings  are  being  built  all 
over  major  cities  and  their  suburbs,  most 
often,  as  yet,  for  doctors,  dentists,  and  real¬ 
tors— that  is,  by  ex-tenants  who  want  to  gain 
something  more  permanent  than  a  pile  of 
rent  receipts  from  their  monthly  payments 
for  office  space. 

All  of  these  factors  foretell  a  long-range 
decline  in  the  percentage  volume  of  prop¬ 
erty  in  the  economy  managed  by  profes¬ 
sional  agencies.  Although  this  change  is  cer¬ 
tainly  not  going  to  affect  the  profession  in 
the  near  future— in  fact,  the  actual  number 
of  professionally-managed  units  will  prob¬ 
ably  increase— it  is  a  trend  to  be  reckoned 
with  in  long-range  planning. 

On  the  other  hand,  as  long  as  the  economy 
is  based  on  mass  production,  it  will  have  to 
contain  certain  intrinsically  complex  prop¬ 
erty  operations  that  can  best  be  managed  by 
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professionals.  As  long  as  the  economy  has  a 
cyclic  demand  for  property,  professional 
management  will  continue  to  do  a  high  vol¬ 
ume  of  business  whenever  there  is  a  reces¬ 
sion,  though  such  a  period  always  means  a 
greatly  diminished  per-unit  return  because 
of  an  increase  in  the  percentage  of  low- 
profit  properties  and  a  decrease  in  rents  and 
occupancy. 

Professional  property  management,  in  the 
foreseeable  future,  is  definitely  here  to  stay. 
As  the  Journal’s  survey  shows,  it  is  neither 
dynamically  expanding  nor  weakly  decaying 
but  rather  maintaining  its  position  as  an  in¬ 
tegral  part  of  the  real  estate  economy. 
Though  the  role  of  professional  property 
management  may  decline  in  importance 
somewhat  if  society  becomes  more  decen¬ 
tralized,  the  attitude  of  the  field’s  present 
leaders— that  good  performance  is  the  key 
to  success— insures  the  ability  of  the  profes¬ 
sion  to  keep  healthy  by  performing  well  its 
economic  function. 

The  Journal  wishes  to  thank  the  seven  Chicago  prop¬ 
erty  management  leaders  interviewed  for  their  kindness 
and  cooperation.  They  are  Warner  G.  Baird,  president 
of  Baird  &  Warner,  Inc.;  Martin  A.  Culhane,  partner 
of  Cain  &  Culhane;  C.  Kenneth  Hunter,  president  of 
Hogan  &  Farwell,  Inc.;  Ferd  Kramer,  president  of 
Draper  &  Kramer,  Inc.;  Fred  Lorish,  president  of  Swan- 
Lorish,  Inc.;  Leslie  Price,  of  his  own  firm;  and  Leo  J. 
Sheridan,  president  of  L.  J.  Sheridan  &  Co. 


Analysis  by  an  authority  of  a  subject  which  has  mounting  interest  for 
real  estate  managers  and  brokers.  Mr.  Cary,  who  is  Professor  of  Law  at 
Northwestern  University,  explores  this  interesting  financial  device 
both  from  the  point  of  view  of  the  investor  and  of  the  company  which 
raises  funds  by  selling  and  leasing  back  its  property.  The  possibilities 
of  tax  savings  thereby  are  also  analyzed. 


SALE  AND  LEASE-BACK 
PROPERTY 

by  William  L.  Cary 

Corporate  financing  through  the  sale  and 
lease-back  of  property  has  been  rather  ex¬ 
travagantly  described  as  “the  most  note¬ 
worthy  financial  device  of  the  present  cen¬ 
tury.”  Widely  publicized  in  the  financial 
p>eriodicals,  the  sale  and  lease-back  device  is 
being  currently  hawked  and  brokered  as  a 
panacea  for  most  corp>orate  needs.  It  is  said 
to  be  a  source  for  more  capital,  “providing 
an  almost  inexhaustible  supply  of  credit,” 
and  to  result  in  improving  rather  than  harm¬ 
ing  credit  standing.  It  is  referred  to  as  an 
assured  avenue  for  tax  avoidance.  From  the 
investor’s  standpoint,  the  lease-back  arrange¬ 
ment  is  being  offered  as  a  top-grade  invest¬ 
ment  in  which  institutional  buyers  may 
participate.  There  seems  to  be  a  place  for 
even  the  impecunious  educational  institu¬ 
tion  as  intermediary  title  holder  between  the 
real  investor  and  the  company  seeking  funds. 
Perhaps,  therefore,  while  the  sale  and  lease¬ 
back  arrangement  is  enjoying  such  vogue,  it 
may  be  opportune  to  assay,  and  in  some 
measure  to  question,  some  of  the  virtues  cur¬ 
rently  ascribed  to  it. 

In  actual  fact  there  may  be  business  ad- 
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vantages,  and  possibly  some  tax  advantages  i 
as  well,  in  the  selective  use  of  the  sale  and  I 
lease-back.  As  one  method  of  financing  busi¬ 
ness,  it  is  solidly  grounded.  Though  subject 
to  tax  abuses,  it  is  not  purely  a  tax  avoidance 
scheme  like  the  collapsible  corporation. 
There  is,  however,  danger  of  its  becoming 
overfashionable  and  being  adopted  when 
more  conventional  means  of  financing 
would  be  more  appropriate.  Contrary  to 
financial  reports  there  is  no  alchemic  magic 
in  its  use.  i 

As  the  name  implies,  a  sale  and  lease-back 
arrangement  commonly  involves  a  sale  of 
land  and  buildings  to  an  investor  by  a  busi¬ 
ness  concern  which  simultaneously  leases 
them  back  upon  a  long-term  contract,  fre¬ 
quently  making  some  provision  for  renewal 
or  repurchase.  The  lease-back  device  is  by 
no  means  a  new  discovery;  there  is  an  Eng¬ 
lish  case  involving  such  an  arrangement  in 
1882.  Recently,  however,  the  plan  has  been 
much  publicized  because  of  a  new  element, 
the  frequent  participation  of  charitable  and 
educational  institutions  in  the  financing 
transactions,  although  many  of  the  sales  are 
being  consummated  directly  between  the 
vendor-corporation  and  insurance  com- 
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panics  or,  in  some  instances,  private  inves¬ 
tors. 

Originally  identified  with  retail  stores 
having  extensive  real  estate  holdings,  the  de¬ 
vice  is  spreading  among  other  corporations 
which  have  a  substantial  portion  of  assets 
tied  up  in  buildings,  warehouses,  or  other 
fixed  plant.  On  the  investing  side,  the  domi¬ 
nant  role  of  mutual  insurance  companies, 
which  made  their  initial  entry  in  the  sale 
and  lease-back  field  in  1945,  is  another  note¬ 
worthy  development.  During  1947,  for  in¬ 
stance,  insurance  companies  put  approxi¬ 
mately  $i25^million  into  this  form  of  invest¬ 
ment,  bringing  their  total  of  such  holdings 
at  the  year-end  to  about  $200  million. 

To  choose  an  illustration  for  subsequent 
discussion,  a  more  or  less  typical  example  of 
a  sale  and  lease-back  might  consist  of  the 
following:  (1)  A  department  store  sells  to 
an  insurance  company  or  a  university  all  of 
its  land  and  buildings,  in  many  cases  at  cost 
or  depreciated  book  value.  (2)  If  the  sale  is 
not  at  book  value,  there  may  be  a  loss  which, 
depending  on  the  date  of  the  transaction, 
might  be  used  as  a  carry-back  to  excess  profits 
tax  years.  (3)  Simultaneously  with  the  sale 
of  the  properties  the  department  store  ob¬ 
tains  a  lease  upon  them  for  a  period  often 
running  from  20  to  30  years.  The  terms  of 
the  lease  normally  provide  for  annual  rental 
payments  which  amount  to  a  complete 
amortization  of  the  purchase  price  plus  a  net 
return  to  the  investor  of  3!/^%  to  4!/^%  over 
the  period  of  the  lease.  In  these  respects  the 
result  is  much  the  same  as  if  the  store  were 
financed  by  an  equivalent  loan.  (4)  In  addi¬ 
tion,  there  are  a  series  of  provisions  which 
account  for  such  popular  descriptions  of  the 
sale  and  lease-back  as  “net  lease”  or  “care¬ 
free”  investments:  the  tenants  agree  to  pay 
real  estate  taxes,  insurance,  and  mainten¬ 
ance  costs  as  well  as  alterations  or  improve¬ 
ments  on  the  leased  premises.  (5)  The  in¬ 


vestor,  i.e.,  insurance  company  or  university, 
may  in  its  turn  give  an  option  to  the  tenant 
to  renew  the  lease  for  an  additional  term  of 
20  to  30  years  or  for  several  additional  terms 
or,  in  the  alternative,  may  give  an  option  to 
purchase  to  the  department  store.  The  terms 
of  the  renewal  lease  and  repurchase  options 
vary  widely.  Many  renewals  involve  rentals 
at  nominal  figures  or,  at  least,  figures  which 
contrast  sharply  with  the  rentals  paid  over 
the  original  term;  in  some  cases  they  may 
be  based  on  a  low  percentage  of  the  value  of 
the  land  alone.  Similarly,  the  terms  of  a  pur¬ 
chase  option  may  vary  from  a  nominal  figure 
at  the  end  of  the  lease  term  to  a  value  fixed 
by  independent  appraisal  at  that  time. 

Since  each  sale  and  lease-back  transaction 
is  more  or  less  individually  tailored,  it  is 
difficult  to  prescribe  a  single  pattern  with 
respect  to  the  form  which  it  may  take.  For 
example,  there  may  be  a  situation  in  which  a 
department  store  or  other  operating  com¬ 
pany,  wishing  to  finance  a  new  building,  en¬ 
ters  into  an  agreement  with  an  investor  who 
undertakes  to  erect  a  building  upon  a  site 
selected  or  owned  by  the  company  and  in  ac¬ 
cordance  with  the  latter’s  specifications. 
With  this  caveat  in  mind,  our  example 
above  may  profitably  be  used  as  the  motif 
around  which  variations  can  be  introduced. 

FROM  THE  INVESTORS’  VIEWPOINT 

Before  taking  up  the  advantages  and  dis¬ 
advantages  of  the  sale  and  lease-back  from 
the  point  of  view  of  the  selling  company,  it 
may  be  well  to  consider  the  major  types  of 
investors.  By  and  large  the  purchasers  ap¬ 
pear  to  be  limited  to  two  classes:  (1)  univer¬ 
sities  and  other  wholly  tax-exempt  institu¬ 
tions  and  (2),  life  insurance  companies, 
which  at  the  present  time  may  well  be  de¬ 
scribed  as  quasi-tax-exempt  in  character. 
The  probable  reason  for  this  limitation  lies 
in  the  form  which  lease-back  receipts  take. 
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Moneys  received  under  lease  arrangements 
are  rentals  which,  in  the  case  of  a  tax-paying 
investor,  must  be  treated  as  income  for  tax 
purposes.  (It  is  true  that  the  investor  could 
take  a  deduction  for  depreciation  but,  as  we 
shall  see  later,  only  on  the  buildings  and  not 
on  the  land.)  Thus,  in  the  case  of  a  private 
investor,  the  preference,  all  other  things  be¬ 
ing  equal,  would  be  in  favor  of  making  a 
loan  to  a  company  rather  than  purchasing  its 
property  and  leasing  it  back  under  an  agree¬ 
ment  by  which  the  rental  payments,  equal¬ 
ing  the  amortization  of  the  sale  price  plus  a 
reasonable  net  return,  would  be  considered 
gross  income.  On  the  other  hand,  charitable 
organizations  and,  currently,  life  insurance 
companies  would  be  indifferent  whether  re¬ 
ceipts  were  reported  on  the  tax  return  as  a 
rental  payment  or  omitted  from  it  as  a  re¬ 
payment  of  a  principal  sum. 

NEED  FOR  INVESTMENTS 

Tax  exemption,  however,  in  itself  is  not 
enough  to  explain  why  these  classes  of  in¬ 
vestors  enter  a  sale  and  lease-back  transac¬ 
tion  rather  than  a  more  conventional  form 
of  financing.  Before  going  further,  it  should 
be  recognized  that  both  the  insurance  com¬ 
panies  and  major  charities  generally  partici¬ 
pate  in  a  lease-back,  not  to  the  exclusion  of 
other  forms  of  investment  but  rather  in  ad¬ 
dition  to  them.  Both  classes  today  are  con¬ 
stantly  searching  for  any  attractive  invest¬ 
ment  yielding  a  satisfactory  return. 

Particularly  in  the  case  of  insurance  com¬ 
panies,  a  necessity  for  finding  new  outlets 
has  been  brought  about  by  the  increasing 
reservoir  of  funds  to  be  invested,  the  declin¬ 
ing  supply  of  available  mortgage  invest¬ 
ments,  and  the  scarcity  of  conventional  se¬ 
curities  other  than  government  bonds. 
At  the  end  of  the  war,  when  new  govern¬ 
ment  issues  ceased  to  be  available  in  almost 
unlimited  volume,  there  was  an  urgent  need 


for  additional  investment  media  to  fill  the 
gap.  Originally,  most  state  statutes  with  re¬ 
spect  to  insurance  companies  confined  in¬ 
vestment  in  real  estate  to  housing  develop¬ 
ments.  Faced  with  the  problem  of  placing  an 
evergrowing  volume  of  funds,  however,  the 
insurance  industry  pressed  for  amendments 
to  the  insurance  laws  permitting  it  to  invest 
in  other  types  of  productive  realty.  One  of 
the  first  of  these  amending  statutes  was 
passed  by  Virginia  in  1942  and  expressly 
limited  the  authorization  to  real  estate  pur¬ 
chased  for  the  purpose  of  leasing.  Particu¬ 
larly  since  the  amendment  of  the  New  York 
insurance  law  in  the  spring  of  1946,  many 
other  states  have  enacted  legislation  author¬ 
izing  such  investment  up  to  a  limited  per¬ 
centage  of  admitted  assets  or  in  some  cases 
up  to  a  limit  based  on  surplus.  By  the  end  of 
1947  similar  laws  had  been  passed  in  more 
than  40  states.  Given  power  to  purchase 
realty  by  amended  insurance  laws,  most  of 
the  major  life  insurance  concerns  have  en¬ 
tered  into  these  agreements.  As  noted 
earlier,  during  1947  the  industry  invested  in  i 
them  approximately  $125  million. 

The  universities  are  probably  second  in 
importance,  though  perhaps  not  in  public¬ 
ity,  in  their  participation  in  lease-back  trans¬ 
actions.  One  heavily  endowed  university 
estimates  that  it  has  been  offered  some  400 
such  opportunities  in  the  last  2  years.  In  gen¬ 
eral,  the  richer  educational  institutions,  as 
for  example  Yale  University,  seem  to  invest 
in  the  sale  and  lease-back  on  the  same  basis 
as  does  an  insurance  company.  Lease-back 
arrangements  are  regarded  as  investments 
which  combine  safety  with  a  better  return. 

LEVERAGE  BASIS 

Separate  problems  arise  in  the  case  of  so- 
called  impecunious  charitable  or  educa¬ 
tional  institutions  for  which  the  sale  and 
lease-back  device  has  proved  especially  at- 
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tractive  upon  a  leverage  basis.  A  dramatic 
example  is  the  transaction  in  which  Union 
College  purchased  Allied  Stores  Corpora¬ 
tion  property  for  $16,150,000  but  obtained 
loans  upon  it  approximating  $16,000,000 
(12  from  Prudential  Life  Insurance  Com¬ 
pany  and  4  from  the  Guaranty  Trust  Com¬ 
pany)  —  making  a  cash  outlay  of  only 
$150,000.  For  the  first  20  years  the  rate  of 
interest  which  Union  College  must  pay  to 
the  lenders  is  almost  equal  to  the  rate  of  re¬ 
turn  under  the  rental  payments.  However, 
there  is  a  slight  margin;  and  whatever  this 
margin  may  be  in  dollars,  it  will  represent 
an  extraordinarily  high  percentage  return 
upon  the  nominal  outlay.  In  addition,  after 
the  mortgage  is  paid  off.  Union  College  will 
have  title  free  and  clear  to  all  the  real  estate 
and  may  either  receive  the  payments  in  ac¬ 
cordance  with  the  terms  of  the  renewal  op¬ 
tion  or  sell  or  rent  the  property  if  the  option 
is  not  exercised. 

The  Allied  Stores  transaction  is  perhaps 
unique  by  reason  of  the  minimal  investment 
as  compared  with  the  $16  million  purchase 
involved.  It  might  never  have  been  consum¬ 
mated  if  the  state  laws  had  permitted  insur¬ 
ance  companies  to  purchase  the  property  di¬ 
rectly.  Since  at  the  time  such  legislation  was 
not  yet  upon  the  books.  Union  College  per¬ 
formed  a  necessary  function  as  a  tax-free  in¬ 
termediary  between  the  insurance  company 
and  the  needy  corporation.  Other  instances 
are  known,  however,  in  which  less  affluent 
charities  are  purchasing  property,  already 
subject  to  a  mortgage,  or  obtaining  a  loan 
upon  the  property,  in  order  to  finance  the 
transaction  and  enjoy  the  benefits  of  lever¬ 
age  on  much  the  same  principle  as  Union 
College.  The  incentive  of  such  a  high  return 
is  self-explanatory. 

It  is  beyond  the  scope  of  this  paper  to  con¬ 
sider  the  important  policy  questions  raised 
in  the  use  of  charities  as  intermediaries,  but 
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it  may  be  noted  in  passing  that  the  abuse, 
and  alleged  “sale,”  of  the  tax  exemption 
privilege  is  currently  under  investigation  by 
the  Ways  and  Means  Committee  and  the 
Treasury. 

FROM  1  HE  SELLERS’  VIEWPOINT 

From  the  point  of  view  of  the  interested 
company,  no  evaluation  of  the  sale  and  lease¬ 
back  can  profitably  be  made  without  some 
comparison  against  available  alternatives. 
Some  of  the  current  financial  periodicals 
take  this  approach:  (1)  “Working  capital  is 
worth  to  the  average  industrialist  approxi¬ 
mately  20%  expressed  as  an  interest  rate.” 
(2)  “The  same  sum  invested  in  bricks  and 
mortar  would  not  nearly  approach  that  fig¬ 
ure.”  (3)  Ergo,  see  the  nearest  real  estate 
broker  and  sell  your  plant.  The  syllogism 
sounds  convincing;  after  all,  the  company 
will  still  operate  the  plant  under  a  lease.  But, 
for  a  company  that  can  increase  its  earnings 
with  additional  funds,  is  not  the  issue 
whether  the  sale  and  lease-back  arrangement 
is  the  appropriate  medium  by  which  to  raise 
such  funds?  In  essence  the  lease  arrange¬ 
ment  is  only  one  method  of  financing  com¬ 
pany  needs,  and  the  problem  reduces  itself 
to  the  question  whether  under  the  particular 
circumstances  it  is  more  desirable  than  debt 
financing,  either  with  debentures  or  a  mort¬ 
gage  loan.  The  succeeding  discussion  will 
attempt  to  formulate  some  approach  to  this 
question. 

AVOIDANCE  OF  RESTRICTIONS  ON  BORROWING 

One  clear-cut  superiority  of  the  lease-back 
arrangement  springs  from  legal  restrictions 
upon  company  financing  imposed  by  com¬ 
monly  appearing  provisions  in  bond  inden¬ 
tures,  term  loan  agreements,  or  preferred 
stock  certificates.  Thus,  even  where  a  busi¬ 
ness  might  prefer  to  borrow,  there  is  some 
danger  that  creditors  would  attach  to  any 


i8 


Journal  of  Property  Management,  September  1950 


substantial  loan  or  bond  issue  conditions 
which  would  interfere  with  future  financ¬ 
ing.  It  is  conceivable,  for  example,  that  the 
Allied  Stores  Corporation,  which  has  had  to 
borrow  an  additional  $25,000,000  from  two 
insurance  companies  since  its  $16,150,000 
sale  of  fixed  propierty  to  Union  College  in 
1945,  might  have  had  trouble  if  it  had  previ¬ 
ously  floated  debentures  or  otherwise  ob¬ 
tained  a  loan  from  investment  bankers,  in¬ 
stitutional  investors,  or  commercial  bankers. 
The  company  might  have  been  tied  up  with 
restrictive  provisions  or  covenants  which 
would  have  necessitated  an  entire  refinanc¬ 
ing  program  to  secure  more  capital. 

Actually  Allied  Stores’  particular  credit 
position  appears  to  be  very  strong,  so  there 
was  little  danger  of  this  eventuality.  Many 
concerns  in  less  secure  circumstances,  how¬ 
ever,  might  be  subjected  to  stringent  restric¬ 
tions  when  they  applied  for  an  initial  loan  of 
substantial  size.  A  stipulation  that  a  certain 
debt  ratio  be  maintained,  a  requirement  to 
maintain  net  working  capital  at  some  defi¬ 
nite  figure,  and  an  agreement  not  to  incur 
large  indebtedness  without  satisfying  spe¬ 
cific  conditions  are  illustrative  of  the  type  of 
provision  currently  found  in  agreements  ac¬ 
companying  a  loan  or  security  flotation.  Any 
one  of  them  might  be  embarrassing  to  the 
company  and  might,  in  some  cases,  block  it 
from  obtaining  more  funds  when  subse¬ 
quently  needed. 

The  prospect  of  such  limitations  upon  a 
company’s  action  may  be  reason  enough  for 
its  decision  to  enter  into  a  lease-back  agree¬ 
ment  in  preference  to  an  alternative  debt¬ 
financing  program.  While  investors  who 
rely  more  upon  the  credit  of  the  vendor- 
lessee  than  on  the  value  of  the  property 
purchased  might  logically  include  similar 
limitations  in  lease-back  agreements,  no 
such  restrictions  were  discovered  in  the 
transactions  studied.  If  lease-back  agree¬ 


ments  develop  in  the  direction  of  including 
restrictions  upon  the  company’s  freedom  of  | 
action,  one  positive  advantage  of  the  sale 
and  lease-back  will  soon  disappear. 

Quite  apart  from  its  concern  over  future 
financing,  a  company  needing  capital  may 
already  be  tied  up  with  restrictions.  For  ex¬ 
ample,  there  may  be  outstanding  a  bond  or 
preferred  stock  issue  with  indenture  pro¬ 
visions  preventing  the  contracting  of  fur¬ 
ther  debt  unless  rigid  requirements  are  met. 
Particularly  in  the  case  of  public  utilities, 
there  may  be  a  provision  in  a  pre-existing 
indenture  specifying  a  debt  ratio.  If  a  com¬ 
pany  thus  restricted  currently  needs  addi¬ 
tional  capital,  the  only  alternatives  avail¬ 
able  may  be  total  refinancing,  which  can  be 
expensive,  or  a  sale  and  lease-back,  which 
may  be  feasible  irrespective  of  an  existing 
preferred  stock  or  bond  indenture. 

INCREASED  ABILITY  TO  BORROW 

Another  reason  given  by  companies  for 
adopting  the  sale  and  lease-back  is  that  they 
may  thereby  secure  a  larger  aggregate 
amount  of  capital  than  through  any  other 
form  of  debt  financing.  In  theory,  if  the  in-  j 
vestor  were  relying  exclusively  upon  the 
earning  power  of  the  seller  rather  than  upon  | 
the  properties  —  if  it  were  true  that  some  in¬ 
surance  companies  “would  lend  on  a  hole 
in  the  ground  if  the  credit  were  good’’  —  a  j 
loan  should  of  course  be  obtainable,  or  a 
bond  issue  successfully  floated,  equal  to  the 
funds  secured  through  a  sale.  For  example, 
if  a  company  has  a  plant  which  has  highly 
specialized  characteristics,  or  is  so  located  as 
to  be  adaptable  to  no  other  use,  then  there 
is  a  substantial  question  whether  —  tax  rea¬ 
sons  aside  —  it  should  not  consider  financing 
its  needs  through  some  debt  arrangement, 
for  the  property  should  be  a  relatively  slight 
factor  in  the  size  of  the  loan.  Furthermore, 
the  interest  rates  paid  under  a  debt  arrange- 
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ment  would  be  somewhat  less  than  the  rate 
implicit  in  the  rental  payments  under  the 
lease.  Some  major  insurance  companies  have 
in  fact  indicated  that  they  would  have 
loaned  a  corporation  as  much  as  they  paid 
for  purchasing  property.  Other  statements 
have  been  made  that  where  old  property  is 
sold  (and  leased  back)  at  depreciated  book 
value,  the  purchase  price  is  often  no  greater 
than  the  amount  which  could  today  be  ob¬ 
tained  from  a  mortgage  upon  it. 

In  many  transactions,  however,  the  indi¬ 
cations  are  that  at  least  some  reliance  is 
placed  upon  the  property  purchased  as  well 
as  upon  the  credit  of  the  new  lessee.  Thus, 
there  is  a  frequently  expressed  policy  that 
the  property  should  stand  on  its  own  as 
early  as  possible.  In  comparison  with  a'mort- 
gagee,  the  purchasing  investor  has  title  to 
the  land  and  building  free  and  clear,  as  well 
as  the  claim  against  the  tenant  under  the 
lease;  he  is  likely  to  be  relieved  from  the 
delays  incident  to  foreclosure  proceedings 
and  may  escape  the  problems  of  reorganiza¬ 
tion  and  bankruptcy.  Except  at  the  bottom 
of  the  business  cycle,  when  few  properties 
j  have  immediate  liquidity  or  marketability, 
i  the  land  and  buildings  will  have  a  value  to 
;  be  considered.  In  the  event  of  failure  of  the 
j  vendor  company,  the  purchaser  may  well  be 
able  to  retain  this  value,  even  against  the 
contentions  of  general  creditors  that  he 
should  be  treated  as  a  mortgagee.  All  those 
factors  might  tend  to  make  the  purchase  ar¬ 
rangement  more  desirable  to  the  investor, 
and  therefore  he  is  likely  to  advance  larger 
sums. 

Another  factor  to  be  considered  in  some 
cases  is  that,  to  the  extent  credit  is  advanced 
upon  the  basis  of  the  property,  legal  restric¬ 
tions  or  the  investor’s  company  policy  may 
prevent  a  loan  beyond  a  stated  percentage 
of  the  property’s  worth.  Particularly  in  ne¬ 
gotiations  with  insurance  companies  and 


even  charities  having  formalized  investment 
programs,  a  company  using  the  sale  and 
lease-back  device  may  profit  by  freedom 
from  these  rules  or  traditions,  which  would 
in  some  cases  lessen  the  prospect  of  a  loan 
equal  to  the  full  value  of  the  land  and  build¬ 
ings. 

In  general,  the  seller’s  opportunity  to  ob¬ 
tain  increased  capital  through  the  lease-back 
is  enhanced  by  the  fact  that  the  arrangement 
is  an  attractive  investment  with  a  higher 
yield  for  the  purchaser.  The  latter  is  in  a 
position  to  buy  on  the  basis  of  an  appraisal 
of  the  property,  buttressed  by  the  long-term 
lease  of  a  company  having  a  reliable  credit 
standing.  When  asked  whether  they  depend 
u|X)n  the  property  or  upon  the  credit  of  the 
lessee,  investors  usually  reply  that  they  rely 
on  both,  though  in  varying  degrees  accord¬ 
ing  to  the  particular  transaction.  In  any 
event,  with  these  two  safety  factors  available 
to  the  buyers,  private  companies  enjoying  a 
reasonable  credit  standing  have  been  suc¬ 
cessful  in  obtaining  through  the  sale  and 
lease-back  100%  of  the  valuation  of  the 
property.  In  fact,  there  is  competition  for 
such  investments,  accelerated  in  part  by  the 
frequent  appearance  of  finders  and  brokers. 

Some  authorities  may  nevertheless  ques¬ 
tion  the  assertion  that  the  initial  sale  and 
lease-back  arrangement  produces  more  capi¬ 
tal  than  debt  financing  through  an  insur¬ 
ance  company  loan  or  a  bond  issue.  They 
would  contend  that  the  primary  reliance  in 
both  instances  is  upon  the  earning  power  or 
general  credit  of  the  company.  Yet  even 
where  reliance  is  placed  on  earnings,  the 
lease-back  may  permit  the  company  to  ob¬ 
tain  greater  aggregate  capital.  The  fact  is 
that  the  investing  institution  in  a  lease-back 
arrangement  does  not  have  the  general  obli¬ 
gation  of  the  company.  In  insolvency  pro¬ 
ceedings  it  has  rights  against  the  company 
only  as  a  landlord.  If  the  lease  is  disaffirmed. 
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the  claim  amounts  only  to  the  equivalent  of 
one  year’s  rental  in  the  case  of  straight  bank¬ 
ruptcy,  and  of  three  years’  rental  in  the  case 
of  reorganization  under  Chapter  X.  This 
reduction  in  the  outstanding  obligations 
which  can  then  be  asserted  against  it  should 
increase  the  possibility  of  the  company’s 
obtaining  future  loans. 

In  addition  to  facilitating  greater  aggie- 
gate  financing,  the  sale  and  lease-back  ar¬ 
rangement  affords  the  convenience  of  co¬ 
ordinating  the  lease  obligation  with  the 
need  for  funds.  The  experience  of  a  Chicago 
concern  demonstrates  the  advantages  of 
such  “piece  meal”  financing.  The  company 
recently  contracted  to  sell  four  stores  al¬ 
ready  occupied  and  to  dispose  of  two  others 
upon  their  completion.  The  latter  transac¬ 
tion  is  divisible,  so  that  the  obligation  will 
not  commence  until  financing  is  required 
for  the  new  units.  This  method  is  particu¬ 
larly  attractive  in  the  retailing  industry 
where  the  movement  is  toward  building  out¬ 
lets  in  suburban  areas.  Such  piecemeal  ac¬ 
quisition  of  funds  is  in  contrast  to  debt 
financing,  where  often  — even  in  private 
placement  —  the  company  sells  its  securities 
and  takes  down  the  proceeds  all  at  once  or 
over  a  relatively  short  period. 

The  possible  advantage  of  securing  more 
funds  through  the  sale  and  lease-back  must 
be  w’eighed  against  the  fact  that  the  trans¬ 
actions  thus  far  consummated  seem  to  dem¬ 
onstrate  that  the  rate  of  interest  implicit 
within  the  rental  payments  is  higher  than 
the  rate  upon  comparable  debentures  or 
loans  to  the  same  corporation.  Any  precise 
comparison  between  the  two  costs  within 
the  same  concern  is  of  course  difficult  to  es¬ 
tablish.  Probably  the  best  evidence  avail¬ 
able  comes  from  the  experience  of  Allied 
Stores,  which  has  borrowed  $25  million  at 
3*/4%  ^  period  of  20  years  as  compared 

with  3^/4%  earlier  lease-back  trans¬ 


action  with  Union  College,  i.e.,  ^  of  1% 
higher.  In  general,  insurance  company  ex¬ 
ecutives  seem  to  believe  that  the  differential 
amounts  to  approximately  ^  to  ^  of  1%. 
Some  say  it  may  be  as  much  as  a  full  1%. 

EFFECT  ON  CREDIT  STANDING 

One  of  the  most  alluring  features  of  the 
sale  and  lease-back  is  the  effect  upon  the 
balance  sheet  of  the  selling  company.  At 
least  one  company  is  known  to  have  adopted 
this  arrangement  in  preference  to  debt  fi¬ 
nancing  for  the  primary  purpose  of  avoiding 
the  requirement  that  indebtedness  be 
shown  on  its  statement.  In  fact,  a  sale  and 
lease-back  device  does  result  in  replacing 
fixed  with  current  assets  and  does  thereby 
improve  the  company’s  credit  position.  On 
the  other  hand,  a  loan  creates  a  liability  as 
well  as  an  asset  and  may  therefore  adversely 
affect  the  credit  standing  of  the  company. 
Ratios,  for  example,  may  be  affected  by  the 
increased  debt,  and  they  may  be  of  extreme 
importance,  particularly  in  such  industries 
as  public  utilities.  Comparisons  of  ratios  be¬ 
fore  and  after  have  been  made  in  the  finan¬ 
cial  magazines  to  illustrate  the  advantage. 

If  the  fixed  property  is  sold  and  leased  i 
back,  it  is  probably  unnecessary  for  the  bal-  j 
ance  sheet  to  include  liability  items  with  re-  j 
spect  to  future  rental  payments,  at  least  I 
where  the  agreement  does  not  contain  an  j 
option  to  repurchase.  No  action  has  yet  been  1 
taken  by  the  Securities  and  Exchange  Com¬ 
mission  to  require  a  specific  notation  on  the 
balance  sheet  by  a  company  which  has  en¬ 
tered  into  a  sale  and  lease-back  transaction 
without  a  repurchase  option. 

Businessmen,  however,  should  be  think¬ 
ing  prospectively  and  should  consider  the 
possibility  that  disclosure  may  soon  be  re¬ 
quired,  at  least  with  respect  to  listed  com¬ 
panies.  Certainly,  there  is  some  question 
whether  the  obligation  to  make  rental  pay- 
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ments  should  not  appear  on  the  balance 
sheet  to  warn  both  investors  and  creditors, 
at  least  as  a  footnote.  Some  accountants  have 
gone  beyond  the  standards  thus  far  set  by 
the  SEC  and  have  suggested  that  the  balance 
sheet  show  the  leasehold  “as  a  hxed  asset  sub¬ 
ject  to  amortization  and  the  rent  obligation 
as  a  fixed  liability.”  It  has  been  pointed  out 
that  most  railroad  analysts  capitalize  rentals 
and  arbitrarily  add  the  resultant  sum  to  the 
capital  structure,  wherever  use  of  very  long¬ 
term  leases  instead  of  outright  purchase  re¬ 
sults  in  an  increase  in  fixed  charges  but, 
nominally  at  least,  no  increase  in  capitaliza¬ 
tion.  In  view  of  the  fact  that  rental  pay¬ 
ments  constitute  as  inexorable  an  annual 
charge  as  the  prorated  amortization  pay¬ 
ments  required  in  debt  financing,  there  is 
i  clearly  ground  for  inquiring  how  long  the 
practice  of  keeping  the  rental  obligations 
entirely  off  the  balance  sheet  should  con¬ 
tinue.  The  SEC  is  presently  giving  its  at¬ 
tention  to  finding  the  most  satisfactory  form 
of  disclosure  on  the  balance  sheet,  as  well 
as  requiring  it  in  the  supplementary  profit 
and  loss  information. 

;  The  question  of  borrowing  versus  sell- 
i  ing  and  leasing  back  throws  an  interesting 
j  light  upon  the  psychology  of  some  business- 
j  men.  In  favor  of  lease  arrangements,  com- 
!  pany  executives  commonly  make  the  remark 
j  that  “they  do  not  wish  their  capital  tied  up 
in  fixed  property.”  Many  corporations  re¬ 
port  that  they  have  used  the  lease-back  fi¬ 
nancing  method  primarily  because  “we  are 
in  the  business  of  retailing  (or  whatever  it 
may  be),  not  real  estate.”  There  is  reason 
in  their  approach,  but  there  is  also  great  pos¬ 
sibility  of  self-delusion.  It  is  true  that  in  the 
case  of  “off-the-balance-sheet  financing” 
they  no  longer  have  any  fixed  property  on 
their  books,  but  the  facts  of  the  matter  are 
that  they  still  have  full  responsibility  for 
insurance,  maintenance,  taxes,  and  other 


functions  of  ownership,  and,  in  addition, 
have  bound  themselves  to  make  rental  pay¬ 
ments  equal  to  the  amortized  sale  price  plus 
interest  at  a  higher  rate  than  is  charged 
upon  a  comparable  loan.  The  question, 
therefore,  is  whether  they  are  not  exchang¬ 
ing  one  millstone  for  another  without  realiz¬ 
ing  it. 

It  is  not  to  be  inferred  that  most  business¬ 
men  have  permitted  themselves  to  be  de¬ 
luded  by  the  fact  that  the  property  is  no 
longer  on  their  books.  Undoubtedly,  how¬ 
ever,  some  of  them  are  much  too  cavalier 
about  heavy  fixed  rentals  which  may  have 
disastrous  results  in  the  event  of  another 
depression.  It  may  be  remembered  that  the 
Childs  Company  was  forced  into  reorganiza¬ 
tion  in  part  because  of  leasehold  obligations 
assumed  when  it  sold  some  of  its  most  valu¬ 
able  restaurant  sites.  Similarly,  one  need 
only  recall  the  plight  of  such  chain  organiza¬ 
tions  as  the  United  Cigar  Stores  Company, 
which  resorted  to  voluntary  bankruptcy  dur¬ 
ing  the  last  depression  largely  as  a  lever  to 
force  revision  of  leases. 

TAX  IMPLICATIONS 

It  is  not  within  the  scope  of  this  paper  to 
analyze  in  detail  the  alleged  tax  advantages 
of  the  sale  and  lease-back.  There  can  be  no 
question,  however,  that  the  tax  aspect  has 
been  an  important  and  in  many  cases  a  con¬ 
trolling  factor  in  the  establishment  of  exist¬ 
ing  agreements.  As  one  insurance  executive 
has  indicated:  “During  the  negotiations  it 
has  always  been  present  in  the  mind  of  the 
seller.”  Currently  any  statement  regarding 
the  tax  implications  can  at  best  be  regarded 
as  a  forecast.  While  transactions  resembling 
the  sale  and  lease-back  have  occasionally 
come  before  the  courts  or  the  Bureau  of  In¬ 
ternal  Revenue  for  consideration,  no  deci¬ 
sions  or  rulings  upon  the  many  current 
arrangements  have  been  published,  al- 
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though  rumors  concerning  one  or  two  rul¬ 
ings  are  circulating  among  the  tax  bar.  The 
most  that  can  be  done  here  is  to  stress  the 
need  for  caution  and  to  outline  the  areas  for 
speculation. 

DEDUCTION  OF  RENTAL  PAYMENTS 

From  the  standpoint  of  the  lessee,  the 
major  tax  advantage  which  is  claimed  for 
the  sale  and  lease-back  rests  upon  the  as¬ 
sumption  that  the  vendor-lessee  may  claim 
a  100%  deduction  of  the  rental  payments. 
If  the  contract  follows  the  normal  pattern, 
the  corporation-lessee  will,  over  the  original 
lease  period,  pay  and  take  as  a  deduction  the 
equivalent  of  ( 1)  interest  at  a  slightly  higher 
rate  than  would  be  charged  upon  an  equiva¬ 
lent  loan,  plus  (2)  the  amortized  sale  price 
of  the  property.  For  example,  in  the  Allied 
Stores  transaction,  the  payments  are  gauged 
to  amortize  the  full  $16,150,000  and  yield  a 
net  return  of  around  $1/2%  over  the  origi¬ 
nal  30-year  term. 

By  contrast,  if  the  corporation  should  bor¬ 
row  the  same  amount  of  funds  in  preference 
to  negotiating  a  sale  and  lease-back,  or,  to 
illustrate,  if  Allied  Stores  had  issued 
$16,150,000  in  notes,  the  casual  impression 
is  that  the  company  would  only  obtain  a 
deduction  equal  to  the  interest  upon  the 
loan.  It  is  true  that  there  would  be  no  deduc¬ 
tion  for  the  amortized  principal  payments. 
Nevertheless,  the  first  impression  is  one  of 
greater  savings  than  actually  result;  for 
when  the  corporation  finances  through  bor¬ 
rowing,  it  retains  the  fixed  assets  upon  its 
books  and  therefore  may  take  an  additional 
deduction  amounting  to  the  depreciation 
regarded  by  the  Bureau  as  necessary  to  write 
them  off  over  their  estimated  life.  Further¬ 
more,  it  still  has  title  to  the  prop>erty  at  the 
end  of  the  lease  term.  The  net  major  advan¬ 
tage  of  a  sale  and  lease-back  over  borrowing 
an  equivalent  sum,  therefore,  is  that  the  loss 


of  deductions  for  depreciation  on  the  build¬ 
ings  and  eventual  loss  of  title  are  more  than 
offset  by  the  opportunity  of  writing  off, 
within  a  specified  period,  the  whole  prop¬ 
erty  including  items,  such  as  land,  which 
may  not  be  amortized  under  the  tax  laws. 

In  the  light  of  this  comparison,  one  les¬ 
son  may  already  be  derived  with  respect  to 
the  advisability,  from  the  tax  standpoint, 
of  a  lease-back  as  compared  to  a  loan; 
namely,  that  the  advisability  of  a  lease-back 
varies  inversely  with  the  depreciable  char¬ 
acter  of  the  property.  If  the  property  con¬ 
sists  principally  of  land,  there  may  be  a  dis¬ 
tinct  advantage  in  the  lease-back  device; 
land  may  not  be  amortized  for  tax  purposes 
even  though  the  corporation,  as  for  example 
a  department  store,  may  recognize  that  years 
hence  the  location  of  its  building  may  be  un¬ 
favorable  and  the  land  possibly  worthless. 
The  sale  and  lease-back  device,  therefore, 
offers  a  way  in  which  land  may  in  effect  be 
depreciated  under  the  guise  of  “rental”  pay¬ 
ments.  To  some  extent,  the  same  principle 
may  apply  with  respect  to  buildings  and 
other  fixed  assets  which,  for  tax  purposes, 
have  already  been  fully  depreciated. 

Furthermore,  even  where  little  depreci¬ 
ation  upon  buildings  has  yet  been  allowed, 
the  lease  arrangement  is  attractive  because 
it  provides  the  equivalent  of  accelerated  de¬ 
preciation.  From  an  administrative  stand¬ 
point  the  lease  affords  a  convenient  and 
clear-cut  deduction  schedule,  fixed  by  the 
rentals,  as  distinguished  from  negotiation 
with  the  Bureau  over  the  details  of  estimat¬ 
ing  the  life  of  the  property.  In  every  case, 
however,  these  tax  advantages  must  be 
weighed  against  the  correlative  disadvantage 
of  losing  the  property  when  the  lease  expires. 

The  premise  of  the  above  discussion  —  that 
the  full  rental  payment  may  be  taken  as  a 
deduction  —  has  been  subjected  to  some  in¬ 
quiry.  One  commentator  has  indicated  that 
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the  transaction  may  be  treated  not  as  a  sale 
but  as  a  disguised  loan,  so  that  only  the  in¬ 
terest  on  the  sales  price  would  be  deducti¬ 
ble.  The  circumstances  in  which  a  sale  may 
not  be  a  “sale”  for  tax  purposes,  a  question 
which  arises  in  its  most  acute  form  when 
the  lease  contains  an  option  to  repurchase, 
will  be  discussed  below. 

Without  going  so  far  as  to  declare  the 
sale  wholly  ineffective  for  tax  purposes, 
there  is  one  common  situation  in  which  the 
Bureau  may  rule  that  the  full  rental  pay¬ 
ment  is  not  deductible  in  the  year  in  which 
payment  is  made,  namely,  where  options  to 
renew  at  a  low  figure  have  been  given  to  the 
vendor-lessee.  Such  options  can  be  found  in 
a  large  number  of  cases  today.  If  we  take,  as 
an  example,  one  lease  which  is  quite  typical 
of  many  sale  and  lease-back  arrangements 
in  the  retailing  field,  the  minimum  rental 
prescribed  in  each  year  over  the  30-year  term 
is  190%  of  any  payment  agreed  upon  in 
the  succeeding  renewal  period.  In  some  cases 
the  rental  payment  in  the  succeeding  lease 
period  is  relatively  nominal.  There  may  be 
justification  for  some  drop  in  rentals  after 
a  long  initial  term,  but  where  there  is  a  pre¬ 
cipitous  drop  to  an  unreasonably  low  figure, 
the  facts  may  appear  to  justify  the  conclu¬ 
sion  that  the  renewal  right  was  at  all  times 
intended  to  be  exercised  and,  other  things 
being  equal,  certainly  will  be.  Under  these 
circumstances,  it  is  possible  that  the  Bureau 
will  not  permit  the  full  rental  payments 
during  the  initial  period  to  be  taken  as  de¬ 
ductions  but  will  force  a  portion  to  be  capi¬ 
talized  as  prepayments  of  rental  during  the 
succeeding  lease  period. 

In  other  instances,  the  sale  and  lease-back 
agreement  provides  for  renegotiation,  with 
no  strings  attached,  at  the  end  of  the  original 
lease  term.  Under  these  circumstances,  the 
rental  value  under  the  renewal  lease  would 
probably  correspond  to  what  would  be  fair 


in  arm’s-length  dealing  under  then-current 
market  conditions.  If  we  proceed  by  an¬ 
alogy,  there  would  seem  to  be  little  fear 
that  the  payments  over  the  original  term 
would  be  disallowed  as  deductions. 

TAKING  LOSSES 

Another  important  tax  aspect  of  a  sale 
and  lease-back  transaction  involves  the  tak¬ 
ing,  on  the  sale,  of  a  loss  or  perhaps  a  gain, 
under  Section  117  (j)  of  the  Internal  Reve¬ 
nue  Code.  Losses  were  particularly  signifi¬ 
cant  where  they  could  be  used  as  carry-backs 
to  excess-profits  tax  years.  If  we  assume  that 
such  a  loss  may  be  taken,  the  possibility  ex¬ 
ists  that  the  Bureau,  following  a  procedure 
analogous  to  rewriting  rentals,  may  force  the 
loss  to  be  prorated  and  taken  over  the  term 
of  the  lease.  Rumors  are  current  that  such 
action  has  already  been  taken  in  several  in¬ 
stances. 

Several  pitfalls  lie  in  the  way  of  a  com¬ 
pany’s  taking  this  loss.  First  of  all,  as  has 
been  already  pointed  out,  the  rentals  are 
not  computed  through  the  conventional 
procedures  by  which  real  estate  rents  are 
fixed;  rather,  they  are  calculated  on  the 
basis  of  a  repayment  of  the  sale  price  pro¬ 
rated  over  the  original  lease  period,  plus  an 
interest  rate,  as  for  example  a  3^/4%  or  4% 
net  return.  Under  these  circumstances,  to 
use  the  phrase  of  counsel  for  one  company 
negotiating  a  sale  and  lease-back,  “the  sales 
price  can  be  juggled  within  our  discretion.” 
In  any  event,  the  transaction  is  not  compara¬ 
ble  to  a  purchase  and  sale  at  arm’s  length 
without  a  lease-back,  where  an  accurate  ap¬ 
praisal  of  the  property  is  prerequisite.  For 
these  reasons  the  Bureau  may  take  upon  it¬ 
self  the  responsibility  of  rewriting  the  trans¬ 
action  and  disallowing  all  or  part  of  any 
loss  claimed. 

Another  fear  of  counsel  in  connection 
with  taking  a  loss  on  the  sale  and  lease-back 
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arrangement  stems  from  Section  1 1 2  (b)  (1) 
of  the  Internal  Revenue  Code,  which  pro¬ 
vides  that  no  gain  or  loss  is  recognized  if  a 
taxpayer  exchanges  property  for  property  of 
a  like  kind.  An  example  is  given  in  the  regu¬ 
lations  of  a  taxpayer  who  exchanges  .  a 
leasehold  of  a  fee  with  30  years  or  more  to 
run  for  real  estate  .  .  .  This  example  is 
the  precise  converse  of  the  sale  and  lease¬ 
back  situation,  but  clearly  the  rule  might 
apply  both  ways.  There  have  been  no  known 
interpretations  of  the  section  with  reference 
to  a  lease-back  transaction.  However,  con¬ 
cern  as  to  its  application  already  lurks  in 
the  minds  of  tax  counsel  when  they  give 
advice  with  respect  to  a  gain  or  loss,  particu¬ 
larly  where  the  transaction  involves  a  lease 
extending  as  long  as  30  years. 

All  the  above  factors  contribute  to  the 
conclusion  that,  if  allowance  of  the  loss  is 
sought,  the  sale  price  of  the  property  and 
the  rental  under  the  lease  should  each  cor¬ 
respond  to  what  would  be  fair  in  arm’s- 
length  dealings  under  current  market 
conditions  if  the  sale  and  the  lease  were  each 
between  different  parties.  A  few  tax  lawyers 
have  insisted  on  a  reasonably  short-term 
lease  without  renewal  rights  or  with  very 
limited  ones,  in  order  to  avoid  Section  112 
(b)  (1).  Under  this  conservative  approach, 
a  property  owner  would  have  to  take  his 
chances  on  what  the  conditions  would  be 
at  the  expiration  of  the  original  leasehold. 

DISREGARD  OF  THE  FICTIONAL  SALE 

Another  variant  from  the  Allied  Stores 
type  of  agreement  is  the  frequent  recurrence 
in  a  sale  and  lease-back  agreement  of  an 
option  to  repurchase,  sometimes  at  a  nomi¬ 
nal  price.  The  obvious  danger  lurking  in 
such  an  option  is  that  the  sale  will  not  be 
treated  as  such  but  rather  that  the  whole 
transaction  will  in  effect  be  regarded  as  a 
loan.  There  is  considerable  justification  for 


this  view  where  the  vendor-lessee  retains 
substantially  all  he  originally  had. 

The  approach  of  the  Supreme  Court  re¬ 
flected  in  tax  cases  seems  clearly  to  point  to 
the  likelihood  that  the  courts  will  look  at 
the  over  all  economic  effects  of  a  sale  com¬ 
bined  with  a  long-term  lease-back  and  an  op¬ 
tion  to  repurchase,  and  may  refuse  to  give 
the  transaction  the  tax  effect  of  a  sale.  The 
F.  &  R.  Lazarus  &  Co.  case  is  pertinent  to 
this  approach.  There  the  taxpayer,  a  depart¬ 
ment  store,  sold  its  property  to  a  bank  as 
trustee  for  the  holders  of  certain  land-trust 
certificates  and  immediately  leased  it  back  1 
for  99  years,  obtaining  in  the  same  trans¬ 
action  an  option  to  repurchase.  The  com¬ 
missioner  disallowed  the  taxpayer’s  deduc¬ 
tion  of  depreciation  on  the  buildings,  on 
the  ground  that  the  statutory  right  followed 
legal  title.  The  Board  of  Tax  Appeals  con¬ 
cluded  that  the  transaction  was  in  reality  a 
mortgage  loan,  in  which  legal  ownership 
had  been  given  to  the  bank  merely  as  se¬ 
curity  and  the  “rent”  stipulated  in  the  con¬ 
currently  executed  lease-back  had  been  in¬ 
tended  as  a  promise  to  pay  interest  on  the  | 
loan.  The  Supreme  Court  ruled  with  the  j 
Board  of  Tax  Appeals,  relying  upon  “the 
equitable  doctrine  ...  of  looking  to  extrin¬ 
sic  evidence  behind  a  transfer  absolute  on 
its  face  to  determine  whether  only  a  security 
transaction  was  contemplated  by  the  par¬ 
ties  .  .  .  .”  . 

Other  Supreme  Court  decisions  have  gone 
equally  far  in  their  emphasis  upon  the  im¬ 
portance  of  the  “realities”  of  transactions  to 
ascertain  their  tax  effects.  If  the  courts 
should  rule  that  the  lease-back  transaction 
is  not  a  sale,  the  likelihood  is  that  “rental” 
payments  would  not  be  deductible  in  full 
and  no  gain  or  loss  on  the  transaction  would 
be  recognized.  There  would  then  be  possi¬ 
bilities  of  endless  negotiation  as  to  whether 
the  corporation  could  be  permitted  to  take 
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deductions  for  estimated  interest  and  de¬ 
preciation  on  the  property. 

TRANSACTIONS  WITH  AFFILIATED  CHARITIES 

There  is  one  hnal  variation  on  the  sale 
and  lease-back  which  may  have  major  tax 
implications  —  the  sale  of  property  by  a  com¬ 
pany  to  its  own  pension  fund  or  trust.  In 
one  case,  for  example,  the  buyer  was  a  sav¬ 
ings  and  retirement  plan  of  company  em¬ 
ployees;  in  another,  the  purchaser  was  a 
foundation  for  the  employees’  benefit.  The 
special  danger  to  the  vendor  in  such  cases  is 
that  a  transfer  by  it  to  a  trust  dominated  by 
its  own  officers  may,  for  tax  purposes,  be 
nullified  as  a  sale  because  the  transaction  is 
“within  the  corporate  family.” 

Although  counsel  have  in  general  been 
conservative  about  advising  sales  to  such 
pension  trusts  because  of  the  possibilities  for 
abuse,  several  instances  are  known  in  which 
the  Bureau  has  passed  such  transactions. 
Able  tax  consultants  have  therefore  taken 
the  justifiable  position  that  rental  payments 
to  pension  trusts  should  be  deductible  (1) 
if  it  is  impossible  for  the  corporation  mak¬ 
ing  contributions  to  such  a  trust  to  recover 
the  contributed  funds,  (2)  if  there  is  no  cor¬ 
porate  control  justifying  disregard  of  the 
sale  transaction  and  of  the  rental  payments 
on  that  ground,  and  (3)  if  the  terms  of  the 
sale  and  the  rental  are  fair  when  judged  on 
an  arm’s-length  basis. 

SUMMARY  AND  CONCLUSIONS 

General  conclusions  as  to  sale  and  lease¬ 
back  arrangements  are  open  to  numerous 
exceptions.  The  preceding  discussion  has 
already  demonstrated  that  by  and  large  each 
plan  is  an  individually  tailored  product  re¬ 
sulting  from  prolonged  negotiation.  Some 
of  the  major  variations  used  involve  options 
to  repurchase  and  to  renew.  Their  develop¬ 
ment  is  a  natural  one.  While  ideally  the  in¬ 


vestor  might  prefer  to  grant  a  lease  on  the 
property  in  such  a  way  as  to  amortize  the 
principal,  and  then  be  free  to  dispose  of  the 
property  without  restrictions,  most  vendor- 
lessees  are  reluctant  to  abandon  all  rights  in 
their  land  and  buildings  at  the  end  of  the 
original  lease  term.  On  the  one  hand,  the 
property  may  not  be  suitable  to  their  needs 
after  20  or  30  years;  but,  on  the  other  hand, 
it  may  be  an  absolute  prerequisite  to  their 
continuance  in  business.  The  question, 
then,  of  selling  the  real  estate  and  yet  some¬ 
how  retaining  it  is  one  of  the  principal 
points  of  negotiation  between  the  parties. 

Of  all  the  inducements  which  the  sale  and 
lease-back  offers,  the  tax  features  have  prob¬ 
ably  been  most  widely  stressed.  Yet  use  of 
the  lease-back  device  for  tax  avoidance  pre¬ 
sents  the  common  difficulties  of  any  scheme 
in  which  the  client  is  attracted  by  the  op¬ 
portunity  of  “having  his  cake  and  eating 
it.”  It  may  be  that  a  number  of  cases  allow¬ 
ing  the  taxpayers’  claims  in  full  will  clear 
through  the  Bureau,  for  in  that  complex  of 
departments  there  is  as  yet  no  single  policy 
in  regard  to  these  transactions.  Only  gradu¬ 
ally  will  a  policy  develop  upon  an  ad  hoc 
basis.  Nevertheless,  it  seems  quite  clear  that 
a  company  may  not  take  the  lease  rental  de¬ 
duction  in  full,  keep  the  property  for  20  or 
30  years,  and  at  the  same  time  insist  upon 
options  to  repurchase  and  renew  at  prices 
which  obviously  would  not  result  from  nor¬ 
mal  arm’s-length  bargaining.  The  vendor 
must  make  a  basic  decision  between  forgo¬ 
ing  dominion  over  the  property  at  the  end 
of  the  lease  term  and  paying  a  reasonable 
price  at  that  time  for  retaining  control. 

There  are  also  serious  doubts  whether  a 
company  may  be  permitted  to  take  a  loss 
upon  a  sale  of  its  fixed  assets  under  a  lease¬ 
back  where  the  rentals  can  be  “juggled”  to 
provide  for  amortization  of  any  principal 
sum  plus  interest.  Furthermore,  there  are 
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so  many  avenues  of  abuse  in  transactions  be¬ 
tween  a  company  and  its  own  pension  trust 
or  affiliated  charity  that  management  should 
hesitate  to  enter  such  arrangements  save  in 
exceptional  circumstances. 

It  is  not  to  be  inferred  that  there  are  no 
tax  advantages  whatever  in  the  lease-back 
transaction  where  the  vendor-lessee  is  will¬ 
ing  to  lose  the  title  at  the  end  of  the  lease 
term.  If  the  latter  attaches  no  strings  to  the 
property,  except  possibly  an  option  to  repur¬ 
chase  it  at  a  fair  value  or  to  renew  the  lease 
on  reasonable  terms,  there  should  be  a  clear 
and  legitimate  opportunity  to  obtain  full 
rental  deductions.  These  deductions  will 
have  the  effect  of  writing  off  the  land,  which 
would  otherwise  be  nonamortizable,  and  of 
achieving  the  equivalent  of  accelerated  de¬ 
preciation  upon  the  buildings. 

From  a  business  standpoint  certain  defi¬ 
nite  advantages  may  be  derived  from  the  se¬ 
lective  use  of  the  sale  and  lease-back.  It  may 
permit  the  vendor  company  to  obtain  more 
funds  initially  or  at  least  to  acquire  a  larger 
aggregate  capital.  It  may  facilitate  escaping 
from  existing  restrictions  in  a  preferred 
stock  or  bond  indenture,  as  well  as  avoiding 
the  new  limitations  of  an  alternative  loan 
agreement.  Further,  the  illusory  attraction 
of  “dressing-up”  the  balance  sheet  will  in¬ 
terest  corporations  which  are  seeking  to 
maintain  or  perhaps  improve  their  credit. 
Management  should  remember,  however, 
that  over  the  original  lease  period  the  com¬ 
pany  is  still  subject  to  all  the  duties  im¬ 
plied  in  ownership  of  the  property,  and  it  is 
probably  not  too  bold  to  predict  that  heavy 
fixed  rentals  assumed  by  concerns  under 
lease  arrangements  today  will  contribute 
to  insolvency  as  inexorably  as  obligations 
actually  appearing  on  the  right-hand  side 
of  the  balance  sheet. 

Certainly,  in  making  the  decision 
whether  to  hnance  through  the  sale  and 


lease-back,  every  company  must  weigh  the 
benefits  of  the  plan  against  its  two  funda¬ 
mental  costs.  The  first  is  the  higher  rate  of 
interest  which  must  be  paid.  Insurance  com¬ 
panies  say  that  some  concerns  have  started 
negotiations  on  the  basis  of  a  lease-back  ar¬ 
rangement  and  then  changed  their  minds 
because  they  could  obtain  the  required 
funds  at  a  lower  cost  under  alternative 
methods  of  debt  financing.  The  second  is 
the  fact  that  the  lease-back  device  requires 
the  vendor  to  give  up  title  to  property  it 
could  retain  under  more  conventional  fi¬ 
nancing  methods.  The  ultimate  decision 
will  thus  depend  in  part  upon  the  vendor’s 
estimate  of  the  property’s  usefulness  to  the 
business  at  the  expiration  of  the  lease. 

From  the  standpoint  of  life  insurance 
companies  and  wealthy  charitable  institu¬ 
tions,  the  sale  and  lease-back  arrangement 
offers  another  much-needed  medium  of  in¬ 
vestment.  It  has  been  remarkably  popular 
since  1945.  However,  it  has  in  no  way  dis¬ 
placed  debt  hnancing  in  the  insurance  in¬ 
dustry,  and  it  is  questionable  whether  it 
would  be  attractive  at  current  yields  if  the 
rental  payments  were  to  be  taxed  as  income 
on  the  return  of  the  investor. 

Because  the  sale  and  lease-back  device  is 
so  much  in  vogue,  there  is  all  the  more  need 
for  critical  examination  of  the  virtues  cur¬ 
rently  attributed  to  it.  It  is  not  a  specific  for 
every  company  needing  capital  today.  De¬ 
spite  the  protestations  of  brokers  and  of 
business  periodicals,  it  will  not  produce  two 
blades  of  grass  where  one  has  grown  before. 
Stated  briefly  and  finally,  the  reasons  are 
twofold:  first,  funds  received  must  be  re¬ 
paid,  whether  as  debt  installments  or  as 
rent;  and  second,  for  tax  purposes,  a  com¬ 
pany  may  not  sell  its  property  and  keep  it 
too.  Within  these  limitations,  the  sale  and 
lease-back  device  nevertheless  performs  a 
legitimate  and  highly  useful  function. 


T here’s  an  old  saying  that  all  the  manager  has  to  sell  is  time  and  space. 
But  the  fellow  who  thought  that  one  up  should  analyze  the  miscel¬ 
laneous  income  for  a  typical  hotel  property.  He  would  be  surprised  at 
the  size  of  the  list  of  income-producing  items  which  are  not  connected 
with  the  sale  of  space.  Dog-walking,  for  example,  can  occupy  the  full 
time  of  one  employee  and  still  return  a  reasonable  profit. 

i  SELLING  MORE  THAN  SPACE 


;  This  article  is  not  intended  to  be  an  all- 
I  inclusive  list  of  the  many  additional  sales 
j  that  can  be  made  to  tenants,  but  will  suggest 
!  a  few  of  them  in  the  hope  that  the  reader’s 
imagination  will  be  stirred  and  that  he  may 
perhaps  find  new  ways  to  create  additional 
income  for  the  owners  of  at  least  some  of  the 
properties  he  manages. 

ELECTRICITY 

Sub-metering  of  electricity  is  allowed  in 
many  parts  of  the  country;  that  is,  the  owner 
buys  at  “wholesale”  or  at  the  higher  brackets 
and  sells  at  “retail”  on  the  lower  (but 
higher-cost)  brackets.  The  best  and  easiest 
arrangement  for  this  is  to  sell  at  the  local 
utility  rate  even  though,  as  a  rule,  the  seller 
doesn’t  come  under  the  jurisdiction  of  the 
utilities  commission  and  consequently  could 
set  rates  as  high  as  he  wished  in  view  of  his 
monopoly  situation.  Usually  the  spread  be¬ 
tween  wholesale  and  retail  rates  is  enough  to 
amortize  the  cost  of  meter  loops  (additional 
wiring  usually  required)  and  meters  and 
still  leave  a  profit.  Sometimes  the  meters  can 
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be  rented  rather  than  purchased.  All  resi¬ 
dential  buildings  containing  more  than 
fifty  units,  or  commercial  properties  contain¬ 
ing  more  than  fifteen  units  should  be  con¬ 
sidered.  However,  in  practice  it  will  be 
found  that  sub-metering  does  not  generally 
make  a  reasonable  profit  until  properties  are 
approximately  twice  this  size. 

In  many  communities  there  are  com¬ 
panies  who  specialize  in  sub-metering  and 
who  will  advance  the  original  cost  of  wiring 
changes,  will  provide  the  meters,  read  them, 
and  bill  and  collect  from  the  tenants.  The 
basis  of  such  arrangements  are  usually  50- 
50;  that  is,  the  building  owner  gets  50%  of 
the  spread  between  the  wholesale  and  retail 
rate,  to  cover  the  additional  wiring  cost, 
while  the  company  takes  the  balance  in  re¬ 
turn  for  meter  rental,  reading,  billing,  and 
so  on.  Small  properties  which  have  several 
large  consumers  of  electricity  as  tenants 
are  often  profitable  sub-metering  opportu¬ 
nities. 

A  good  many  office  buildings,  apartments, 
and  most  residential  hotels  give  “free”  elec¬ 
tricity  to  tenants.  The  decision  to  sub-meter 
electricity  in  these  properties  may  often  be 
based  on  the  elimination  of  wastage  through 
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excessive  use  by  tenants  rather  than  the  de¬ 
sire  to  make  a  profit  for  the  building.  For  in¬ 
stance,  in  one  property  which  we  manage 
and  which  is  under  rent  control,  the  Office 
of  the  Housing  Expediter  (OHE)  has  given 
us  a  prior  opinion  as  to  the  rent  reduction 
which  will  be  granted  the  tenant  if  we  sub¬ 
meter  and  thus  force  the  tenant  to  pay  us  for 
electricity.  This  reduction  is  probably  in  ex¬ 
cess  of  the  “profit”  which  will  be  made  from 
sub-metering.  However,  we  are  spending 
several  thousand  dollars  of  the  owner’s 
money  to  sub-meter  because  we  are  con¬ 
vinced  that  tenants  are  now  using  almost 
twice  as  much  electricity  as  they  would  use 
if  they  were  paying  for  it.  Thus,  our  “profit” 
will  come  in  the  form  of  reduced  electric 
bills  to  the  property.  We  arrived  at  this  deci¬ 
sion  by  comparing  the  ratio  of  electrical 
energy  consumed  to  the  demand  with  the 
ratios  in  buildings  where  the  tenants  pay  for 
their  own  electricity.  This  comparison 
showed  that  our  property  used  a  great  deal 
of  “off  pieak”  electricity,  and  the  unescap- 
able  conclusion  was  that  the  tenants  were 
not  careful  to  eliminate  burning  lights 
when  they  didn’t  need  them. 

Sub-metering  of  electricity  is  especially 
needed  where  electric  ranges  are  provided, 
although  there  is  almost  no  profit  in  the  re¬ 
sale  of  electricity  for  range  use.  Let  me  illus¬ 
trate: 

We  are  installing  electric  ranges  in  one  of 
our  properties.  We  know  from  the  tenants’ 
electric  bills  that  most  of  them  are  using 
enough  current  to  put  them  in  the  2-cent  per 
kw.  hour  bracket;  thus  all  of  the  range  load 
will  come  in  at  this  lower  cost.  Our  whole¬ 
sale  cost  for  electricity  is  i-cent  per  kw.  for 
energy.  However,  we  have  to  pay  for  addi¬ 
tional  demand  load  at  $2  per  kw.  Experience 
leads  us  to  believe  that  each  tenant  will  use 
about  100  kw.  hours  per  month  for  the 
range.  We  will  collect  for  this  additional 


electricity  which  has  cost  us  only  $1,  but  the 
additional  demand  at  the  time  of  peak  use 
will  be  about  1/2  kw.  per  stove,  which  will 
practically  wipe  out  our  potential  profits.  At 
first  glance  it  would  appear  that  it  would  be 
better  to  raise  the  rent  $2  per  month  and 
give  “free”  electricity,  thus  saving  the  in¬ 
vestment  in  meters,  wiring,  etc.,  and  the  cost 
of  billing  and  maintenance.  However,  we 
know  from  sad  experience  that  if  we  do  this, 
tenants  will  soon  become  wasteful  of  electric¬ 
ity.  They  will  augment  the  steam  heat  by 
using  the  stove  as  a  space  heater  and  in  other 
ways  will  contrive  to  run  up  our  bill  to  a 
point  where  good  business  foresight  now 
leads  us  to  make  this  large  expenditure  and 
sub-meter  the  range  electricity,  despite  the 
fact  that  there  will  be  no  profit  from  the 
sub-metering  activity  as  such. 

We  have  generally  found  it  possible  to  in¬ 
stall  electric  lamp  bulbs  at  the  retail  price 
(we  buy  them  at  a  considerable  discount)  in 
those  buildings  where  we  sub-meter  electric¬ 
ity. 

WATER 

In  the  Chicago  area  it  is  not  profitable  to 
sub-meter  and  re-sell  cold  water  because 
there  are  no  step-downs  on  the  rate.  How¬ 
ever,  in  most  sections  of  the  country  some 
profit  is  available  from  this  procedure.  If 
water  is  used  by  tenants  for  air  conditioning 
or  refrigeration  purposes,  the  sub-metering 
and  charging  as  consumed  is  the  only  prac¬ 
tical  way  to  control  wastage.  The  automatic 
control  valves  on  refrigeration  equipment 
are  not  too  reliable,  get  out  of  order  quickly 
and  are  expensive  to  maintain,  and  strange 
as  it  may  seem,  they  invariably  stick  open  in¬ 
stead  of  closed  when  they  become  inopera¬ 
tive,  thus  allowing  a  flow  of  water  even  when 
the  machine  is  not  running.  When  the  land¬ 
lord  furnishes  the  water  without  additional 
charge  and  the  tenant  pays  his  own  cost 
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of  maintenance,  human  nature  operates 
in  a  big  way  to  the  landlord’s  disadvantage. 

Hot  water  should  always  be  metered  and 
sold  to  large  users— for  instance,  restaurants, 
where  local  laws  generally  require  that 
dishes  be  washed  in  running  water  at  a  high 
temperature.  It  costs  too  much  and  creates 
waste  too  easily  if  the  tenant  doesn’t  have 
the  incentive  of  being  forced  to  pay  for  his 
own  poor  maintenance  of  fixtures.  Not  long 
ago  we  had  a  tenant  who  paid  for  his  cold 
water,  but  since  he  had  no  apparent  use  for 
large  quantities  of  hot  water,  it  had  never  oc¬ 
curred  to  us  to  meter  it.  Lo  and  behold, 
when  he  moved  out  we  found  the  by-pass 
connections  and  valves  by  which  he  had 
been  able  to  turn  our  hot  water  through  his 
air  conditioning  system  and  thence'  to  the 
sewer;  so  we  concluded  that  he  had  been 
augmenting  his  steam  heat  with  the  little  he 
could  get  out  of  the  hot  water. 

STEAM  AND  GAS 

Steam  which  is  used  for  processing,  as  in  a 
restaurant  for  cooking,  or  in  a  pressing  shop, 
should  generally  be  sub-metered  and  billed 
to  the  user  for  the  same  reasons  just  de¬ 
scribed  for  water  metering.  Gas  for  cooking 
and  processing  cannot  generally  be  sub¬ 
metered  in  our  part  of  the  country  because 
of  local  regulations  and  the  cost  of  metering 
equipment,  although  it  might  be  possible  in 
other  parts  of  the  country  where  rates  are 
more  favorable  or  where  regulations  are  less 
strict.  Here  again  is  an  item  which  should 
not  be  given  “free”  to  the  average  tenant.  It 
is  far  better  for  the  owner  to  pay  the  cost  for 
the  additional  piping  necessary  to  allow  the 
tenant  to  become  a  direct  customer  of  the  lo¬ 
cal  gas  company. 

INSURANCE 

Most  real  estate  offices  sell  insurance  as  a 
“sideline”.  Property  managers  can  augment 


their  income  materially  by  the  sale  of  insur¬ 
ance  to  tenants.  Most  commercial  leases  re¬ 
quire  the  tenant  to  carry  plate  glass  and 
liquor  liability  insurance,  if  needed.  We 
have  found  that  it  is  a  very  difficult  job  to 
secure  proper  protection  for  the  property  if 
the  tenant  is  allowed  to  place  the  insurance 
at  will;  so  we  follow  the  procedure  of  insist¬ 
ing  that  the  lease  indicate  that  the  owner 
shall  place  the  insurance  at  the  tenant’s  ex¬ 
pense.  Often  this  can  be  done  through 
blanket-type  policies  which  represent  a  con¬ 
siderable  saving  to  the  tenant  and  still  earn  a 
premium  for  the  agent.  Since  the  manager  is 
in  frequent  touch  with  his  tenants,  it  is 
relatively  easy  for  him  to  sell  them  fire  and 
contents  insurance  (if  he  also  has  an  insur¬ 
ance  salesman’s  license).  Automobile  and 
other  types  of  insurance,  sometimes  even  life 
insurance,  follow  more  or  less  automatically 
once  the  tenant  has  gained  confidence  in  the 
ability  of  the  agent  to  represent  him  in  these 
matters. 

DECORATING 

A  number  of  our  properties  have  painting 
crews  on  the  regular  staff.  Prior  to  rent  con¬ 
trol  we  sold  a  small  amount  of  cleaning  and 
decorating  in  addition  to  that  which  was  al¬ 
lowed  as  part  of  the  regular  building  service. 
These  extra  sales  have  materially  increased 
since  rent  control  because  we  have  a  kind  of 
local  ground  rule  by  OHE  that  landlords  are 
required  to  provide  only  as  many  dollars 
worth  of  decorating  as  was  previously  the 
practice.  As  decorating  costs  have  risen,  the 
actual  amount  of  space  covered  has  de¬ 
creased  and  tenants  have  been  more  willing 
to  purchase  additional  work  from  us  at  a 
rate  which  allows  the  property  a  profit  but  is 
still  well  below  regular  contracting  prices. 
As  a  rule,  these  prop)erties  have  maintained 
or  exceeded  their  previous  level  of  tenant 
space  maintenance  and  are  generally  in  bet- 
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ter  condition  than  those  where  the  tenants 
must  purchase  their  additional  decorating 
from  outside  contractors. 

STAFF  SERVICES 

It  has  long  been  common  practice  in  of¬ 
fice  buildings  and  in  some  large  housing 
developments  to  sell  the  services  of  staff 
painters,  car|>enters,  electricians,  and  others. 
Where  residential  properties  are  large 
enough  to  have  such  crews,  there  is  no  rea¬ 
son  why  the  sale  of  their  services  should  not 
augment  the  property’s  rental  income. 

TELEPHONE 

When  it  is  necessary  to  maintain  front 
desk  crews,  it  is  often  profitable  to  sell 
switchboard  service.  Seldom,  if  ever,  can  a 
property  charge  enough  for  phone  service  to 
pay  operators’  salaries,  but  if  the  personnel 
is  available  without  considerable  extra  ex¬ 
pense,  it  is  well  worth  consideration.  In  gen¬ 
eral,  we  have  found  that  the  greatest  satisfac¬ 
tion  and  the  highest  profits  come  from 
charging  each  tenant  a  monthly  service 
charge  plus  a  small  charge  for  each  call, 
rather  than  no  service  charge  and  the  higher 
rate  per  call.  For  instance,  a  few  years  ago 
several  of  our  properties  charged  10  cents 
per  call,  paying  the  telephone  company  3!/^ 
cents  each.  We  changed  the  rate  to  $1,50  per 
month  service  charge  plus  5  cents  per  call 
and  found  that  the  majority  of  tenants  were 
better  satisfied  and  that  the  profit  from  the 
switchboard  increased  considerably.  Such 
changes  in  rate  are  almost  invariably  accom¬ 
panied  by  a  great  increase  in  the  number  of 
calls  placed  (apparently  many  of  the  tenants 
are  in  the  habit  of  using  nickel  phones  where 
they  are  available  in  the  neighborhood, 
rather  than  paying  the  higher  charge  of  the 
call  placed  through  the  building  switch¬ 
board).  Additional  phone  calls  can  be  pro¬ 
moted  by  a  little  merchandising.  For  in¬ 


stance,  we  print  a  small  folder  from  time  to 
time  for  distribution  in  our  switchboard 
properties  and  this  is  not  only  good  institu¬ 
tional  advertising  for  our  firm  but  also  tends 
to  increase  phone  business.  This  folder  is  a 
listing  of  the  main  services  which  are  avail¬ 
able  by  phone,  such  as  weather  predictions, 
time,  temperature,  sporting  event  results, 
shopping  information,  and  the  like.  Where 
it  is  not  possible  to  receive  a  commission  for 
the  sale  of  services  which  we  do  not  provide, 
we  often  allow  local  merchants,  such  as 
garages,  drug,  food  and  liquor  stores,  to  pro¬ 
vide  direct  lines  to  our  switchboard;  this  is 
done  on  the  basis  of  the  merchant  paying  a 
small  charge  on  each  call  we  handle,  but  the 
tenant  is  not  charged.  Switchboards  also  earn 
commissions  on  the  handling  of  long  dis¬ 
tance  calls  and  telegrams. 

MERCHANDISE  SALES 

Where  help  is  available  without  addi¬ 
tional  salary  costs,  it  is  often  profitable  and  a 
good  tenant-relation  service  to  carry  staple 
items  of  merchandise  which  might  be 
needed  on  short  notice— newspapers,  maga¬ 
zines,  soft  drinks,  and  candy  bars  are  ex¬ 
amples  of  these  items.  As  a  rule,  cigarettes 
cannot  be  profitably  handled  because  of  lo¬ 
cal  license  fees. 

The  writer  does  not  recommend  that  the 
residential  property  should  operate  a  gen¬ 
eral  store;  the  point  simply  is  that  in  some 
cases  it  is  profitable  to  operate  service  stores, 
especially  where  control  of  pricing  policy, 
cleanliness,  or  quality  of  merchandise,  is  re¬ 
quired  in  order  to  maintain  good  relations 
with  tenants.  Under  the  “fair  net  operating 
income  formula’’  of  the  OHE,  such  opera¬ 
tions  have  proved  very  profitable  since  they 
do  not  generally  have  a  25  per  cent  ratio  of 
profit  and  the  housing  expediter  is  required 
to  allow  rental  increases  to  bring  them  up 
to  his  minimum. 


Selling  More  Than  Space 
COMMISSIONS 

Commissions  are  usually  available  from 
laundries  and  cleaning  establishments,  when 
the  property  gives  an  “exclusive,”  and  par¬ 
ticularly  when  it  handles  the  billing,  col¬ 
lections,  and  sometimes  even  the  credit  risk, 
these  commissions  often  ranging  from  io% 
to  as  high  as  25%.  They  are  sometimes  avail¬ 
able  in  the  case  of  garages,  drug  stores,  liq¬ 
uor  stores,  and  delicatessen  shops.  The  term 
“exclusive”  is  used  here  not  in  the  sense  of 
prohibiting  the  tenant  from  patronizing 
other  establishments,  but  in  the  sense  of 
making  it  easier  for  him  to  do  business  or 
obtain  credit  from  the  favored  establish¬ 
ment.  For  instance,  the  building  will  obvi¬ 
ously  not  run  a  charge  account  for  the  ten¬ 
ant  unless  it  is  rewarded  by  a  commission. 

VENDING  MACHINE  COMMISSIONS 

Many  vending  machines  are  available  to 
properties  on  the  basis  of  a  commission  or 
share  of  the  profits,  even  though  the  entire 
risk  and  servicing  is  by  the  concessionaire. 
Stamps,  cigarettes,  candy  bars,  coffee,  cokes, 
peanuts,  hot  dogs,  popcorn,  etc.,  are  often 
sold  on  this  basis.  The  owner  or  agent  who 
is  hungry  for  a  higher  profit  can  often  ar¬ 
range  to  own  and  operate  such  machines 
himself.  This  arrangement  can  also  be  more 
satisfactory  to  tenants  since  it  ensures  honest 
operation  of  the  machine. 

Coin-operated  washers,  dryers,  and 
mangles  are  a  good  service  feature  in  resi¬ 
dential  property  but  as  a  rule  the  commis¬ 
sions  paid  do  little  more  than  cover  the 
water  and  the  electrical  expense.  This  equip>- 
ment  is  generally  installed  as  a  convenience 
to  tenants  rather  than  from  a  profit  motive. 
However,  if  the  equipment  is  owned  by  the 
property,  it  will  generally  produce  a  rather 
handsome  return.  Coin-operated  radios  are 
I  common;  television  and  air  conditioning 
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sets  rented  on  a  coin  basis  may  well  prove  to 
be  a  good  investment. 

Deep  freeze  multiple  units  for  installation 
at  a  central  location  in  a  property  are  gain¬ 
ing  in  popularity.  These  are  often  installed 
on  a  basis  of  10%  of  gross  income  to  the 
property  owner  in  lieu  of  rent,  with  the  ven¬ 
dor  paying  also  for  electricity  and  water. 
Some  properties  have  increased  their  profit 
margin  by  direct  ownership  of  the  equip¬ 
ment.  Although  the  writer  knows  of  no  such 
instance,  it  would  seem  that  control  of  the 
master  key  to  such  a  unit  would  be  an  effec¬ 
tive  aid  in  the  sale  of  frozen  foods  to  be 
charged  and  placed  in  the  tenant’s  locker, 
on  the  basis  that  the  building  owner  would 
receive  a  percentage  of  all  food  business 
done.  At  the  same  time  the  presence  of  such 
equipment  in  a  building  should  relieve  ten¬ 
ants’  demand  for  greater  frozen  food  storage 
capacity  in  their  regular  refrigerators. 

TELEVISION  AERIALS 

In  our  town  the  OHE  is  allowing  ceiling 
rental  increase  ranging  from  $1  to  $5  per 
month  for  the  use  of  building  roofs  for  in¬ 
dividual  tenant  aerials.  The  same  situation 
undoubtedly  exists  in  other  cities  and  might 
well  make  roof  space  an  asset  instead  of  a 
liability.  The  same  type  of  income  should  be 
available  (to  a  lesser  degree)  through  master 
aerial  installation. 

C.O.D.  CHARGES 

In  one  of  our  properties,  we  were  plagued 
with  many  small  C.O.D.  entries  on  our 
books.  Tenants  had  acquired  the  habit  of 
grocery  shopping  at  stores  which  delivered 
C.O.D.,  the  property  advancing  the  money 
as  a  guest  “paid  out”.  We  put  a  small  service 
charge  on  each  item,  thus  intending  to  dis¬ 
courage  the  practice  and  reimburse  our¬ 
selves  slightly  for  the  additional  bookkeep¬ 
ing  expense.  The  result  was  a  small  but 
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steady  increase  in  income  at  no  additional 
cost.  When  we  tried  to  use  the  same  idea  for 
check  cashing,  we  had  poor  results.  Natu¬ 
rally,  we  did  not  charge  for  cashing  a  check 
where  part  of  it  was  to  apply  as  rent,  and 
tenants  who  had  formerly  paid  monthly  in 
advance  began  to  pay  in  dribbles  in  order  to 
cash  more  “free”  checks.  We  discontinued 
the  practice  except  for  out-of-town  checks 
where  there  was  likelihood  that  the  bank 
would  make  a  service  charge. 

LINEN 

Barber  shops  and  beauty  parlors  have  long 
rented  their  linen  at  a  rate  which  includes 
the  laundering  of  it.  Some  restaurants  oper¬ 
ate  on  this  basis  and  most  roller  towels  in 
wash  rooms  are  rented.  It  would  seem  prac¬ 
tical  for  the  furnished-apartment  type  of 
property  to  make  such  a  service  available  to 
tenants.  Many  of  the  normal  troubles  con¬ 
nected  with  providing  linen  to  guests  would 
be  eliminated  if  a  “per  each”  charge  were 
made  for  items  rather  than  an  “included  in 
rent”  handling.  Diapers  are  rented  to  babies. 
Why  not  rent  sheets,  towels,  and  table  linens 
to  grown-ups,  with  the  property  owner  get¬ 
ting  the  proht,  or  at  least  a  commission  if  he 
turns  over  the  work  to  a  linen-supply  house? 

FURNITURE 

In  many  properties,  even  in  those  not 
adapted  to  the  furnished  apartment  type  of 
operation,  the  owner  and  agent  will  occa¬ 
sionally  find  situations  where  the  market  for 
the  units  may  be  increased  if  furniture  is 
made  available  to  prospects  who  are  not  in 
a  position  to  purchase  it  outright.  In  the 
depression  days  we  used  several  schemes,  all 
of  which  seem  to  have  merit  depending 
upon  sj>ecial  circumstances  of  ownership 
and  rental  demand.  For  instance,  the  model 
apartment  furnished  by  a  local  department 
store  was  occasionally  so  attractive  that  pros¬ 


pects  purchased  the  furniture  for  cash  or  on 
the  regular  credit  terms  and  rented  an  un¬ 
furnished  apartment  from  us.  Model  apart¬ 
ments  furnished  at  building  expense  were  a 
sales  aid  in  renting  unfurnished  apartments 
and  provided  additional  building  revenue 
in  the  following  situations:  (1)  where  the 
furniture  and  furnishings  were  sold  at  a 
profit  on  either  cash  or  time  payment  ar¬ 
rangements  to  prospects;  (2)  where  the 
prospect  took  a  lease  for  a  sufficient  time  and 
a  sufficiently  high  price  to  make  it  worth 
while  for  the  building  to  provide  the  furni¬ 
ture  in  conjunction  with  the  lease;  (3) 
where  the  tenant,  being  uncertain  of  the 
term  of  his  stay,  paid  additional  furniture 
rental  and  was  granted  an  option  to  pur¬ 
chase  the  furniture  for  $1  at  a  predeter¬ 
mined  future  date  provided  he  had  made 
the  “furniture  rental”  payments. 

In  one  instance  we  bad  an  arrangement 
with  a  furniture  store  to  provide  furnish¬ 
ings  at,  for  example,  $10  per  month  when 
the  unit  was  rented.  We  charged  the  tenant 
$  1 2  per  month  rental  on  the  furniture  and 
at  the  end  of  a  determined  period  of  time, 
the  building  became  the  owner  of  the  fur¬ 
niture;  however,  our  agreement  with  the 
furniture  store  was  to  the  effect  that  the 
building  was  not  obligated  to  pay  rental  on 
furniture  while  the  unit  was  unoccupied.  In 
this  way  the  building  acquired  furniture 
without  additional  cost  and  with  some  small 
revenue  during  the  payment  period.  One 
of  the  bugaboos  of  the  furnished  apartment 
operation  is  the  fact  that  furniture  becomes 
outmoded  before  replacement  is  justified. 
It  is  highly  advantageous  in  this  type  of  op¬ 
eration  to  have  the  tenant  look  forward  to 
a  time  when  he  will  own  the  furniture.  He 
takes  better  care  of  it,  he  is  more  likely  to 
extend  his  stay  as  a  tenant,  and  if  he  moves 
and  takes  his  furniture  the  owner  can  pro¬ 
vide  new  furniture  as  a  rental  aid. 


In  order  to  understand  what  forces  are  affecting  retailing  and  how  to 
judge  these  forces,  the  retail  analyst  and  real  estate  manager  should 
have  a  thorough  knowledge  of  the  nature  of  retailing,  the  trends  that 
have  affected  it  in  the  past,  and  how  those  trends  are  operating  today. 
This  is  the  first  of  a  series  of  articles  on  the  history  and  evolution  of 
retail  merchandising  in  the  United  States. 


THE  NATURE  AND  HISTORY'OF  RETAILING 

-Ik. 


Retailing  is  an  economic  function  defined 
as  the  last  step  in  the  distribution  of  goods 
to  consumers.  In  all  societies  that  have  spe¬ 
cialization  of  labor,  commerce,  or  any  form 
of  economic  system  more  complex  than  tiny, 
self-sufficient  agrarian  units,  retailing  is  a 
vital  process,  and  the  mdre  complex  the  so¬ 
ciety,  the  more  important  retailing  becomes. 
Like  all  economic  functions,  retailing  is 
dynamic:  its  role  in  society  and  the  economy 
is  constantly  changing,  and  new  techniques 
daily  arise  to  shift  the  direction  of  its  change. 

I  HE  NATURE  OF  RETAILING 

Considered  as  a  distinct  economic  func¬ 
tion,  retailing  must  carry  out  certain  specific 
tasks  in  relation  to  the  consumers  it  serves. 
Any  retail  operation  must  be  (i)  accessible 
to  consumers,  (2)  a  satisfactory  trading 
place— clean,  attractive,  etc.,  (3)  equipped 
with  suitable  stocks  of  goods,  (4)  prepared 
to  offer  service  to  consumers,  (5)  run  by 
persons  who  understand  public  relations, 
(6)  prepared  to  sell  its  goods  at  reasonable 
prices,  and  (7)  able  to  promote  sales  through 
such  devices  as  display,  advertising,  and 
salesmanship. 

There  will  naturally  be  considerable  var¬ 
iation  in  the  means  of  meeting  these  essen¬ 
tial  requirements,  for  there  is  considerable 
variation  in  the  type  of  goods  offered,  the 


market  served,  the  volume  of  business  car¬ 
ried  on,  and  many  other  factors.  For  exam¬ 
ple,  service  to  consumers  varies  in  modern 
stores  from  the  highly  complex  and  personal 
service  rendered  by  custom  couturiers  to  the 
simple  and  impersonal  checking  done  in  a 
self-service  grocery  store,  yet  both  give  serv¬ 
ice  suited  to  the  needs  and  desires  of  the 
consumer. 

Although  retailing  in  modern  society  can 
be  considered  a  separate  and  distinct  eco¬ 
nomic  function,  it  is  still  a  part  of  the  whole 
economic  process  of  production  and  distri¬ 
bution.  Thus,  though  retailing  must  always 
meet  the  specific  requirements  mentioned, 
its  nature  and  role  in  the  economy  depend 
upon  the  economic  system. 

Retailing  is  always  affected  by  four  dis¬ 
tinct  economic-social  factors:  (1)  transpor¬ 
tation,  (2)  type  and  quantity  of  production, 
(3)  communications,  and  (4)  population 
distribution.  It  may  be  truly  said  that  all 
economic  functions  are  affected  by  these 
factors,  but  retailing  bears  a  unique  rela¬ 
tionship  to  each. 

Since  retailing  is  the  last  step  in  the  dis¬ 
tribution  of  goods  to  consumers,  its  relation 
to  transportation  facilities  is  obvious.  In¬ 
directly,  retailing  is  dependent  upon  the 
shipment  of  raw  materials  to  places  of  fab¬ 
rication;  directly,  it  is  dependent  upon  the 
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transport  of  finished  products  to  places  of 
sale,  upon  the  movement  of  sold  goods  to 
the  place  of  consumer  use,  usually  the  home, 
and  upon  the  ability  of  consumers  to  reach 
retail  outlets.  All  types  of  transportation, 
from  the  cargo  ship  to  the  street  car,  are 
thus  of  importance  to  the  retailer.  The 
whole  problem  of  retail  location  is  contin¬ 
gent  upon  the  transportation  facilities  of 
the  area  to  be  serv'ed. 

Production  influences  retailing  in  two 
ways.  First,  the  retailer  can  sell  only  those 
goods  which  are  produced;  second,  he  can 
sell  only  as  much  of  any  one  goods  as  is  pro¬ 
duced.  His  decision  as  to  what  type  of  goods 
he  will  sell  and  the  quantity  of  his  sales  in¬ 
fluence  not  only  his  income  but  also  the 
planning  of  his  floor  layout,  location,  per¬ 
sonnel,  cost  analysis,  and  so  on.  In  addition, 
if  the  production  machine  of  the  economy 
turns  out  a  large  quantity  of  goods,  the  pres¬ 
sure  upon  the  retailer  to  sell  these  goods 
may  have  a  profound  effect  upon  the  whole 
retailing  process,  as  will  be  shown  later. 

Retailing  is  dependent  ujx)n  communi¬ 
cations  to  advertise  what  it  has  for  sale  and 
arouse  people’s  interest  in  buying.  This  ob¬ 
viously  important  part  of  the  retailing  proc¬ 
ess  today  plays  a  larger  part  in  retailing  than 
ever  before,  and  is  the  most  rapidly  chang¬ 
ing  factor  in  present-day  retailing. 

Although  population  distribution  is  not, 
like  transportation,  production,  and  com¬ 
munications,  a  part  of  the  economic  process, 
it  is  a  basic  determining  factor  in  retail  loca¬ 
tion,  for  retailing  is  made  to  serve  people 
and  must  serve  them  where  they  are,  in  a 
manner  suited  to  their  geographical  distri¬ 
bution. 

In  modern  society,  all  of  these  relation¬ 
ships  are  conditioned  by  technology.  Trans¬ 
portation,  communications,  and  production 
are  essentially  technological  processes,  and 
the  distribution  of  population  characteristic 


of  all  industrialized  nations  has  also  resulted 
from  the  technological  changes  of  the  past 
seventy  years.  Thus  the  history  of  retailing 
constantly  reflects  the  history  of  technology; 
in  fact,  retailing  itself  is  a  part  of  the  tech¬ 
nology  of  distribution;  and  distribution 
plus  production,  the  other  half  of  the  eco¬ 
nomic  system,  are  technology. 

Since  retailing  is  intrinsically  linked  to 
the  productive  process,  the  quantity  of  pro¬ 
duction  will  determine  the  pressure  upon 
the  retailer  to  dispose  of  his  goods.  Not  only 
does  the  type  of  production  determine  what 
retailers  sell,  but  also  the  volume  of  produc¬ 
tion  determines  how  strong  an  effort  retail¬ 
ers  will  have  to  make  to  keep  goods  moving 
and  avoid  clogging  the  productive  process. 
Selling,  then,  considered  apart  from  the 
merely  distributive  function  of  retailing,  is 
a  vital  part  of  the  retailing  process,  and  the 
history  of  selling  is  an  important  compx)- 
nent  of  the  history  of  retailing. 

THE  HISTORY  OF  RETAILING  IN 
WESTERN  SOCIETY 

Retailing  is  a  necessary  pjart  of  commerce, 
and,  since  all  cities  develop  primarily  as 
centers  of  commerce,  retailing  is  as  old  as 
cities.  Limited  commerce  was  carried  on 
by  the  ancient  Egyptians  and  inhabitants  of 
the  Mesopx)tamian  basin,  but  the  first  large- 
scale  commercial  ventures  known  were 
made  by  the  Minoans.  From  about  3000 
B.c.  to  1200  B.c.  Minoan  traders  from 
Crete  scoured  the  Mediterranean  for  goods 
to  supply  their  relatively  advanced  urban 
society.  Little  is  known  about  Minoan  retail 
techniques,  although  records  of  business 
transactions  form  a  large  part  of  the  scanty 
remains  of  this  society. 

Probably  the  most  famous  of  ancient 
traders  w'ere  the  Phoenicians.  With  ships 
based  in  the  famed  “twin  cities”  of  Tyre 
and  Sidon,  Phoenician  traders  sailed  all  the 
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seas  from  England  and  the  Baltic  to  India, 
which  they  probably  reached  by  circum¬ 
navigating  Africa  2000  years  before  Vasco 
de  Gama.  Phoenician  overland  caravans 
penetrated  the  interiors  of  Europe,  Asia, 
and  Africa,  gathering  a  great  variety  of  lux¬ 
ury  goods  in  return  for  glass,  bronze,  pot¬ 
tery,  and  textiles  dyed  with  the  famous 
Tyrian  purple. 

Both  Tyre  and  Sidon  were  large  com¬ 
mercial  centers  and  undoubtedly  contained 
retail  outlets  of  many  types,  probably  sim¬ 
ilar  to  those  used  by  the  Romans  later.  The 
trading  post,  based,  like  most  ancient  trade, 
upon  barter,  was  a  common  type  of  Phoeni¬ 
cian  retail  outlet  and  was  the  nucleus  of 
many  ancient  cities,  including  Carthage, 
which  eventually  overshadowed  even  Tyre 
and  Sidon  as  a  commercial  center. 

Phoenician  dominance  of  trade  lasted 
from  1200  B.C.  to  about  600  B.C.,  when  the 
attacks  of  hostile  Assyrians  and  Chaldeans, 
combined  with  the  rise  of  the  Greeks,  finally 
relegated  Phoenicians  to  conducting  trade 
for  other  nations. 

Cireece  became  the  next  commercial 
center,  almost  by  default,  for  the  Greeks 
looked  down  upon  commerce  as  immoral 
and  at  first  relegated  it  to  slaves  and  aliens. 
However,  surplus  Greek  production  about 
600  B.C.  made  some  foreign  commerce  a 
necessity,  though  Phoenicians  and  other 
Asiatics  still  did  the  actual  trading.  Finally 
the  need  for  food  to  supply  the  rapidly  ex¬ 
panding  Greek  cities  led  to  the  establish¬ 
ment  of  a  Greek  trade  network  throughout 
the  Mediterranean  and  Black  seas.  Athens 
and  Corinth  were  the  principal  ports  in  this 
network,  but  the  Greek  trader  became  a 
familiar  sight  in  the  many  other  trading 
posts  of  the  Mediterranean  basin,  some  of 
which  became  important  Greek  colonies. 

Despite  their  prominence  in  trade,  the 
Greeks  never  gave  merchants  a  very  high 


social  standing  and  continued  to  look  down 
upon  those  engaged  in  trade.  Retail  shop¬ 
keepers  were  especially  low  in  status,  and 
most  retail  shops  continued  to  be  run  by 
aliens  and  slaves  until  the  time  of  the 
Roman  Empire.  Opprobrious  use  of  the 
term  “shopkeeper”  is  derived  from  a  remark 
in  Plato’s  Republic  concerning  “a  race  of 
sliopkeepers,”  expressing  the  Greek  distaste 
for  commerce. 

Roman  patricians  also  looked  down  upon 
retail  trade,  but  Rome  itself  became  the 
greatest  retail  center  of  the  ancient  world. 
The  Romans  were  not  a  great  commercial 
people  themselves,  but  within  their  Empire 
a  complex  network  of  trade  was  erected  by 
other  peoples,  especially  Asiatics,  in  re¬ 
sponse  to  the  demands  of  a  large  urban 
market.  Both  Rome  and  Alexandria 
reached  populations  of  over  one  million  and 
exemplified  all  the  traits  of  urban  society 
today. 

In  dealing  with  this  market  retailers  had 
to  supply  a  great  metropolis,  with  virtually 
no  intra-city  transportation.  For  this  reason 
there  were  shops  in  practically  every  street; 
milk,  food,  and  wine  shops  were  within 
arm’s  reach  of  every  home.  Luxury  shops, 
however,  tended  to  concentrate  in  specific 
areas;  in  Rome  all  the  perfume  shops  were 
on  the  southeast  edge  of  the  Capitol ine  Hill, 
the  bankers  were  on  the  Sacred  Way,  the 
jewelers  on  the  Old  Forum,  etc. 

The  shops  themselves  were  either  just 
holes  in  the  w  all  with  open  fronts  and  shut¬ 
ters,  or  stores  with  factories  in  the  rear 
w  here  slaves  turned  out  the  goods  to  be  sold. 
Recent  excavations  have  uncovered  a  multi¬ 
story  retail  outlet  similar  to  a  modern  de¬ 
partment  store,  and  it  is  quite  certain  that 
some  sort  of  chain-store  operations  were  or¬ 
ganized  in  Rome. 

Parallels  between  Roman  retailing  and 
present-day  practices  are  striking.  A  mail- 
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order  shipping  business  centered  in  Rome 
corresponded  to  modern  mail-order  houses; 
professional  shoppers  bought  everything 
from  perfume  to  slaves  for  customers  all 
over  the  Empire;  large  ready-made  apparel 
stores  did  a  flourishing  business;  even  laun¬ 
dries  and  cleaning  establishments  were 
available  to  Roman  citizens.  In  the  fashion 
world,  Rome  set  the  style  for  all  of  the  Em¬ 
pire  in  clothes,  manners,  music,  poetry,  and 
literature;  indeed,  Rome  was  a  center  of 
sophistication  par  excellence,  and  its  retail 
trade  reflected  the  great  variety  and  com¬ 
plexity  of  goods  typical  of  such  advanced 
development. 

Roman  retail  trade  depended  upon  a 
vast  network  of  supply  and  transp>ortation 
for  its  maintenance,  and  this  network  had 
been  made  possible  only  by  the  virtually 
universal  rule  of  Roman  law.  When  the 
barbarians  of  the  North  swept  down  into 
the  Italian  peninsula,  captured  Spain  and 
generally  penetrated  the  northern  bound¬ 
aries  of  the  Roman  Empire,  the  universal 
rule  of  one  law  disappeared,  and  with  it 
went  the  complex  trade  system  of  the  late 
Roman  Empire. 

Out  of  the  ruins  of  the  great  Roman  Em¬ 
pire  rose  a  new  type  of  social  order:  the 
medieval  manor-society.  Europe  was  di¬ 
vided  into  thousands  of  manors,  each  an 
almost  self-sufficient  agrarian  unit.  The 
peasants  tilled  the  soil  and  the  nobles  pro¬ 
tected  them  from  attack  by  the  various  war¬ 
ring  forces  in  Europe— wandering  barbar¬ 
ians,  other  nobles,  and  such  invading  waves 
as  the  Moslems  and  Huns. 

This  society  was  almost  totally  agrarian 
and  was  completely  decentralized;  so  com¬ 
merce  was  almost  non-existent,  for  there 
was  neither  a  demand  for  goods  nor  a 
method  of  supplying  them.  A  few  itinerant 
Asiatic  peddlers  with  packs  on  their  backs 
or  horse-trains  braved  the  multifarious  taxes 


and  tolls,  the  poor  roads,  and  the  lack  of 
centralized  authority,  but  most  retail  trade 
was  restricted  to  bartering  within  the 
manor. 

For  centuries  commerce  languished,  but 
in  the  loth  century  the  ascendance  of  Ital¬ 
ian  city-states  marked  a  major  change  in 
medieval  society— the  rise  of  the  city.  Oc¬ 
curring  first  in  Italy,  where  Venice,  Flor¬ 
ence,  and  Genoa  flourished  as  centers  of 
the  trade  with  Asia  Minor,  the  rise  of  the 
city  was  a  result  partly  of  new  agricultural 
techniques  that  freed  serfs  from  the  soil; 
partly  of  the  increased  desire  for  trade  en¬ 
gendered  by  the  Crusaders,  who  had  seen 
the  luxuries  of  the  Orient;  partly  of  the  nat¬ 
ural  increase  in  population;  partly  of  the 
ever-growing  tendency  toward  secularism; 
and  partly  of  the  centralizing  forces  which 
later  led  to  the  rise  of  the  national  state. 

By  1400  A.D.,  medieval  society  had  un¬ 
dergone  radical  alterations,  almost  all  of 
which  were  favorable  to  commerce  and 
therefore  increased  the  variety  and  extent 
of  retail  trade.  Venice,  the  Hanseatic 
League  of  German  cities,  and  the  cities  of 
the  Netherlands  became  centers  of  a  wide¬ 
spread  commerce  that  functioned  in  spite  of 
such  obstacles  as  wretched  roads,  taxes  im¬ 
posed  by  land-owners,  piracy  at  sea,  and 
robbery  on  land.  Steadily  commerce  grew, 
and  the  rise  of  national  states  in  the  15th 
and  16th  centuries  gave  it  a  tremendous  im¬ 
petus,  both  because  ambitious  monarchs 
wanted  money,  which  they  borrowed  from 
commercial  traders,  and  because  commer¬ 
cial  facilities  were  improved  by  the  central 
governments. 

In  addition,  the  Reformation  and  the 
spread  of  Protestantism  freed  secularism 
and  commercial  pursuits  from  the  stigma 
of  religious  disapproval.  Finally,  improved 
navigation  and  sailing  techniques  opened 
up  vast  new  sources  of  trade  materials:  gold 


The  Nature  and  History  of  Retailing 


•17 


from  South  America,  tobacco  from  Virginia, 
spices  by  sea  from  India,  silks  from  China, 
and  countless  other  products.  By  1600,  all 
the  elements  needed  for  large-scale  com¬ 
merce  were  present,  and  trade  developed 
unhamp>ered  with  no  major  changes  in  tech¬ 
nique  until  the  middle  of  the  19th  century. 

The  development  of  retail  trade  in  Eng¬ 
land  offers  an  excellent  picture  of  how  all 
these  broad  changes  affected  retail  trade 
specifically.  English  retail  trade  before  the 
Norman  invasion  (1066  A.D.)  was  carried 
on  almost  entirely  by  peddlers,  but,  as  cities 
developed,  peddling  taxes  plus  a  demand 
for  a  greater  variety  of  goods  caused  the 
peddlers  to  settle  in  small  retail  shops.  In 
1189,  Eitz-Alwyne’s  assize  stalls,  which  were 
buildings  housing  numerous  small  inde¬ 
pendently  owned  shops,  began  to  appear  in 
major  towns.  These  and  other  shops  domi¬ 
nated  retail  trade  for  two  centuries,  increas¬ 
ing  the  variety  of  goods  offered  until,  by 
1376,  there  were  48  different  classes  of  retail 
shops  in  London.  Like  the  Roman  shops, 
these  stores,  each  with  its  tiny  specialty  in¬ 
ventory,  tended  to  locate  themselves  in 
variety-groups;  e.g.,  all  the  corn  dealers 
were  on  Corn  Hill,  all  the  fishmongers  in 
Eish  Street,  and  all  the  goldsmiths  in  an  area 
known,  paradoxically,  as  Cheapside. 

Fmglish  retailers  per  se  began  to  be  distin¬ 
guished  from  merchants  in  the  vernacular  at 
about  the  middle  of  the  14th  century,  al¬ 
though  the  term  “merchant”  continued  to 
stand  for  both  importer-wholesaler  and  re¬ 
tailer  in  Scotland  and  America  for  many 
years.  The  average  English  retailer  at  this 
time  sold  his  specialized  line  of  goods  in  a 
small  shop  in  which  he  kept  a  very  tiny  in¬ 
ventory;  the  nearest  approach  to  a  depart¬ 
ment  store  was  the  four-story  “Royal  Ex¬ 
change”  built  by  Sir  Thomas  Gresham  in 
1 570.  There  were  more  than  too  retail  shops 
in  this  building,  representing  retailers  of  all 


kinds  who  rented  space  from  Gresham.  Be¬ 
cause  this  type  of  retail  operation  gave  the 
shopper  a  great  variety  of  goods  in  one  loca¬ 
tion,  it  became  quite  popular  and  was  estab¬ 
lished  in  all  large  English  cities  by  1700. 

During  the  18th  century,  fancy  fronts, 
eye-catching  displays,  and  various  other 
crude  forms  of  advertising— such  as  standing 
outside  the  shop  shouting  the  names  of  the 
products  sold— marked  most  English  spe¬ 
cialty  shops,  which  still  dominated  the  retail 
scene.  Lhere  were  G187  retailers  in  London 
in  1725,  and  Daniel  Defoe  estimated  that 
two  million  English  people  were  dependent 
upon  retail  trade  for  a  living  in  1727. 

Many  modern  retail  practices  were  well 
known  in  18th  century  England.  Traveling 
salesmen,  standardized  credit,  price  mainte¬ 
nance,  and  even  the  uniform  price— first 
used  by  Quakers— were  commonly  em¬ 
ployed.  However,  the  specialty  shop  con¬ 
tinued  to  be  the  major  form  of  retail  outlet, 
and  none  of  the  modern  mass-distribution 
methods  were  employed  until  after  the  mid¬ 
dle  of  the  19th  century. 

EARLY  AMERICAN  RETAILING 

American  retail  trade  history  is  similar  to 
European  retail  trade  history  but  com¬ 
pressed  into  four  centuries,  during  which 
retailing  developed  from  primitive  barter¬ 
ing  between  Indians  to  modern  mass  distri¬ 
bution.  Actually,  the  first  phase  of  retailing 
in  America  goes  back  to  prehistoric  times 
when  the  Indians  began  to  barter  goods 
from  tribe  to  tribe.  By  1500  A.D.,  American 
Indians  had  a  network  of  trails  covering  the 
entire  continent,  and  the  widespread  use  of 
certain  raw  materials  procurable  in  only  one 
locality  or  another  proves  the  existence  of  a 
fairly  advanced  trade  network.  Dakota-clay 
peace  pipes,  Minnesota  copper  utensils,  and 
wampum  from  the  Pacific  coast  were  owned 
by  almost  every  tribe  in  the  land.  The  In- 
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dians  used  no  middlemen  in  their  trading: 
every  producer  was  his  own  retailer,  and 
nearly  all  of  the  commerce  was  barter,  al¬ 
though  wampum  served  as  currency  in  some 
areas. 

Indian  trade  never  reached  very  large  pro- 
pKjrtions,  how^ever,  until  after  the  arrival  of 
European  fur-traders  in  the  late  16th  and 
early  17th  centuries.  At  first  the  traders 
made  random  trips  into  the  uncharted  for¬ 
ests;  later  they  put  their  journeys  on  a  regu¬ 
lar  schedule;  and  finally  they  erected  trading 
posts— usually  forts— at  strategic  locations. 
The  trading  post  thus  became  America’s 
first  true  retail  outlet,  although  almost  all 
of  its  trade  was  barter  for  furs. 

The  importance  of  the  trading  post  in 
early  American  history  is  evidenced  by  the 
fact  that  conflict  over  trading  posts  caused 
the  French-Indian  War  (1754- 1763)’  in 
which  the  British  won  all  French  possessions 
on  the  North  American  continent,  was  one 
of  the  issues  leading  to  the  Revolutionary 
War,  and  was  the  central  cause  of  the  War 
of  1812.  Trading  posts  moved  west  and 
north  with  the  fur  trade  and  retained  their 
importance  in  the  West  until  about  1840, 
but  gradually  they  disappeared  as  European 
settlers  migrated  westward  and  converted 
forest  and  plain  into  farmlands. 

After  the  land  had  been  cleared  by  settlers 
and  the  Indians  pushed  farther  west,  each 
trading  post  found  itself  dealing  with  a  new 
type  of  clientele— a  fixed  number  of  farmers 
living  in  one  place  with  a  fairly  steady  pat¬ 
tern  of  demand.  At  first  the  simple  retail 
needs  of  these  farmers  had  been  supplied  by 
itinerant  peddlers  operating  out  of  cities  in 
the  East,  each  hawking  a  specialty  line  of 
goods  for  whatever  price  he  could  get.  How¬ 
ever,  peddlers  carried  a  limited  selection  of 
goods,  and  their  visits  were  infrequent  and 
unreliable,  so  a  demand  grew  up  for  a  varied 
and  continuously  available  supply  of  goods. 


especially  after  the  westward  passage  of  the 
frontier  brought  more  settled  conditions. 

At  first  this  new  demand  was  not  large 
enough  to  support  separate  shops  for  each 
type  of  merchandise  needed,  so  a  sprinkling 
of  all  types  of  goods  was  sold  in  one  store. 
The  “general  merchandise”  line  of  this  store 
gave  it  the  name  “general  store,”  and  it  has 
remained  a  strictly  American  phenomenon 
caused  by  the  unique  nature  of  the  Ameri¬ 
can  frontier. 

Most  general  stores  were  either  converted 
trading  posts  or  stores  set  up  by  peddlers 
who  settled  down  as  their  territory  became 
more  densely  populated.  Originally  the  gen¬ 
eral  store  was  quite  a  crude  outlet.  Goods 
were  stored  in  barrels  or  piled  on  dimly-lit, 
dingy  shelves.  Customers  haggled  with  the 
proprietor  over  every  purchase  and  mtich  of 
the  business  was  done  on  the  basis  of  barter. 
Gradually  the  store  evrdved  into  a  neater 
place  of  business,  its  stove  became  the  center 
of  the  tow  n’s  social  go.ssip,  the  proprietor  ac-  I 
quired  the  post-office  franchise,  and  his  store 
became  an  established  institution  in  every  | 
American  tow  n.  There  was  still  no  uniform¬ 
ity  of  prices,  however,  and  customers  often 
resorted  to  barter  to  pay  the  bill  when  the 
full-year  or  six-month  credit  period  was 
over.  Real  physical  reform  of  the  general 
store  did  not  come  until  the  late  19th  cen¬ 
tury,  when  the  competition  of  mass  distrib¬ 
utive  outlets  forced  general  store  proprie¬ 
tors  either  to  reform  or  go  out  of  business. 
Until  that  time,  the  general  store  dominated 
American  retailing  in  all  rural  areas,  and  in 
some  communities  it  continues  to  perform 
an  important  function. 

Although  the  general  store  was  the  major 
form  of  retail  outlet  in  almost  all  agricul¬ 
tural  areas— which  meant  almost  all  of  the 
nation  until  well  after  the  Civil  War— spe¬ 
cialty  shops  early  made  an  appearance  in  the 
larger  cities,  especially  in  the  East.  The  ur- 
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ban  markets  were  able  to  sustain  stores  with 
specialty  lines  of  goods,  and  these  stores 
spread  throughout  major  cities,  sometimes 
!  doing  business  near  the  general  store  in 
I  rural  areas,  too,  but  on  a  complementary 
rather  than  a  competitive  basis.  Specialty 
i  shops  were  more  attractively  appointed  than 
most  general  stores,  and  by  1 850  they  domi¬ 
nated  the  urban  retail  market. 

Both  general  stores  and  specialty  shops 
were  supplied  by  wholesalers  located  in  the 
'  eastern  and  southern  seaboard  cities.  These 
wholesale  firms  were  usually  owned  either 
:  by  shippers  who  had  expanded  inland  or  re- 
I  tailers  who  had  expanded  toward  the  sea, 
often  buying  into  shipping  concerns.  By 
1850,  most  independent  stores  in  the  north¬ 
ern  states  (except  New  England)  were  sup¬ 
plied  from  New  York  City  by  rail  or  wagon, 
'  while  those  in  the  southern  states  and  the 
Mississippi  valley  were  supplied  from  New 
Orleans  by  river-ferry. 

The  changes  in  non-transportation  tech¬ 
niques  of  supplying  these  rural  general  and 
i  specialty  stores  which  took  place  between 
j  1850  and  1880  reflect  a  basic  shift  in  the 
I  American  retail  scene.  At  first,  owners  of 
independent  stores  made  an  annual  journey 
into  the  “big  city”  to  purchase  a  large  lot  of 
goods  for  their  stores.  Gradually,  however, 
the  process  shifted  so  that  wholesalers  were 
sending  representatives  out  to  the  retailers 
to  solicit  orders. 

These  representatives— the  famous  travel¬ 


ing  salesmen— evolved  from  two  types.  One 
was  the  credit  representative  who  went  to 
check  up  on  credit  extended  to  a  store  and 
wrote  an  order  while  he  was  there;  the  other 
was  the  drummer,  who  had  originally  met 
retailers  in  the  city  and  tried  to  entice  them 
into  his  employer’s  store,  but  now  he  went 
out  on  the  road  to  secure  their  orders. 

Essentially  what  this  change  meant  was  a 
shift  in  the  pressure  of  selling.  While  for  the 
first  two  centuries  of  American  life,  the  main 
problem  was  getting  the  goods  to  sell,  for 
the  past  hundred  years  the  main  problem 
has  been  finding  people  to  buy  the  goods. 
The  pressure  was  originally  brought  to  bear 
on  the  retailer  by  his  customers— they 
wanted  him  to  get  specific  goods  from  the 
wholesaler.  Now  the  pressure  comes  upon 
the  retailer  from  the  wholesalers— they  want 
him  to  get  customers  for  specific  goods. 

This  change  in  the  direction  of  sell¬ 
ing  pressure  is  of  profound  importance. 
Throughout  the  entire  history  of  retailing 
up  to  the  middle  of  the  19th  century,  the 
major  pressure  was  from  the  consumer 
through  the  retailer  to  the  source  of  supply; 
in  the  last  century  this  pressure  has  been 
completely  reversed.  The  whole  American 
economy  has  shifted  emphasis  from  produc¬ 
tion  to  consumption.  In  effect,  there  has 
been  an  economic  revolution  in  America 
and  all  other  industrialized  nations  of  the 
West  since  1870,  and  from  this  revolution 
stem  all  the  modern  trends  in  retailing. 


Record  keeping  and  the  systematic  handling  of  detail  are  as  important 
for  the  small  management  office  as  for  the  large.  The  manager-owner 
of  The  Bond  Rental  Company  of  Oklahoma  City  here  describes  the 
way  in  which  his  office  functions. 

OFFICE  PROCEDURE  FOR  THE  SMALL  BUSINESS 
by  V.  J.  Booth 


Even  with  the  most  carefully  worked  out 
plans  for  record  keeping  and  detail  han¬ 
dling,  a  management  office  is  a  land  of  a 
million  details.  These  matters  must  be  dis¬ 
posed  of  in  a  way  that  will  please  the  own¬ 
ers,  the  tenants,  the  public  accountants,  the 
tax  collectors,  and  still  leave  a  margin  of 
profit  for  the  management  office.  There  was 
a  time  when  accounting  records  were  largely 
kept  in  the  mind  of  the  “rent  collector”.  A 
lead  pencil,  a  cheap  receipt  book,  a  note¬ 
book  at  the  office  and  a  check  book  for 
remitting  would  meet  minimum  require¬ 
ments.  But  today  a  better  informed  and 
educated  public,  the  tax  situation,  and  com¬ 
petition  from  large  concerns  with  stream¬ 
lined  office  procedures  force  the  small  office 
to  a^opt  modern  principles  and  apply  them 
to  its  needs. 

This  article  is  not  intended  to  be  a  learned 
treatise  on  accounting.  The  author  is 
neither  an  accountant  by  profession  or  nat¬ 
ural  bent.  This  is  simply  a  report  on  how  the 
job  is  done  in  our  office.  The  system  has 
been  developed  from  no  system  at  all  to  its 
present  form.  Progress  has  been  made  by 
trial  and  error,  by  using  and  discarding,  by 
study  at  the  I  REM  schools,  and  by  experi¬ 
menting  with  the  suggestions  of  accountants 
and  office  machine  experts.  As  a  result  we 
feel  that  we  have  a  set  of  records  and  proce¬ 
dures  that  get  the  job  done  at  a  minimum 


cost  and  with  the  greatest  possible  simplic¬ 
ity.  The  system  sets  up  as  follows: 

RENT  RECEIPTS 

These  are  printed  in  sets  of  ten  and  per¬ 
forated  for  tearing.  They  are  made  up  in 
triplicate  by  the  accountant  in  advance  of 
rent- paying  date.  We  make  the  receipts  on 
the  typewriter.  Ordinarily  the  new  receipt  is 
made  when  the  current  rent  is  posted.  They 
are  filed  in  the  receipt  box  alphabetically  by 
name  of  the  tenants.  When  payment  is  made 
in  the  office  the  receipt  only  requires  dating 
and  signing.  If  payment  is  by  mail  the  copy 
for  the  tenant  is  mailed  back  to  him.  If  the 
rent  is  collected  by  an  outside  collector  a 
separate  pad  of  the  same  receipt  form  is 
used.  The  one  in  the  file  is  destroyed  if  col¬ 
lection  is  made  out  of  the  office.  This  is 
simple  and  more  accurate  than  removing 
and  refiling  the  receipts  in  the  office  file,  as 
would  be  required  if  given  to  the  collector. 
(This  receipt-making  job  is  done  in  some 
offices  with  addressograph  plates.)  We  keep 
one  copy  of  the  receipt  in  our  file,  one  is  sent 
to  the  owner  and  the  tenant  receives  the 
other  copy. 

THE  ACCOUNTING  PROCESS 

After  the  rent  is  received  it  is  posted  on 
five  records  at  one  operation.  These  records 
are  as  follows: 
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1.  Oivnefs  Statement.  All  items  are 
posted  as  they  come  in  and  all  receipts,  paid 
bills,  etc.,  filed  in  a  special  file  set  up  for  each 
account.  This  statement  can  be  removed,  re¬ 
ceipts  and  bills  attached,  a  remittance  check 
made  and  be  in  the  mail  or  handed  to  the 
owner  on  a  moment’s  notice.  It  is  clean,  leg¬ 
ible,  easily  understandable.  It  looks  and 
reads  like  a  bank  statement  or  department 
store  billing,  and  gives  confidence. 

2.  The  Permanent  Ledger.  I  bis  is  ex¬ 
actly  like  the  owner’s  statement  but  is  con¬ 
tinuous  from  month  to  month  until  both 
sides  of  the  page  are  filled.  When  full  the 
pages  are  filed  by  the  owner’s  name. 

3.  Collector’s  Record.  This  is  filed  at  first 
by  due  date.  About  the  time  the  rent  is  due, 
these  records  are  put  in  “current  file’*’  by  ten¬ 
ant’s  name.  If  outside  collections  are  neces¬ 
sary  this  sheet  is  given  to  the  collector.  This 
record  changes  with  each  tenant  and  a  new 
page  is  set  up  with  each  tenant  change.  Only 
the  collection  items  are  shown— expenses, 
owner’s  balances,  etc.,  being  left  off. 

4.  Street  Control.  This  record  largely 
duplicates  the  collection  record  (3),  and  is 
filed  by  street  addresses.  It  is  continuous, 
each  new  tenant  showing  on  the  page  until 
it  is  full.  It  contains  any  notes  as  to  owner’s 
wishes,  notes  about  the  property,  telephone 
numbers  of  owners,  tenants,  and  similar  in¬ 
formation.  This  record  never  leaves  the  of¬ 
fice  and  is  taken  from  the  file  for  posting  and 
quick  reference.  No.  4  record  may  look  like 
a  duplication  of  Nos.  2  and  3.  However, 
since  it  is  posted  at  the  same  stroke  the  cost 
is  small,  and  after  frequent  analysis  we  have 
always  decided  that  it  is  well  worth  the  cost. 
It  gives  instant  reference,  soon  becomes  a 
catalog  of  information  and  in  general  adds 
to  the  intelligent  handling  of  the  account. 

5.  The  Journal  Page.  A  daily  record  of 
all  postings  by  dates.  It  also  establishes  our 
commissions,  daily  balances,  and  the  like. 


HANDLING  THE  MONEY 

The  check  record  is  a  separate  posting.  It 
shows  all  checks  issued  by  name,  date  and 
number.  All  money  is  deposited  in  a  No.  1 
account  known  as  “Clients  Money’’.  From 
this  we  transfer  commissions  to  a  No.  2  ac¬ 
count  known  as  “Company’s  Money’’.  From 
this  account  all  expenses  are  paid.  The  oper¬ 
ator  receives  a  check  for  drawing  account  in 
the  same  way  in  which  an  employee  is  paid. 

All  personal  operations  of  the  owner  are 
completely  separate  and  usually  done 
through  another  bank.  This  prevents  con¬ 
fusion  or  mixing  of  funds.  Insurance  funds 
are  kept  in  a  separate  bank  and  have  a  sepa¬ 
rate  set  of  books. 

EQUIPMENT  USED 

The  accounting  records  are  kept  on  an 
Underwood-Elliott  Fisher  machine  with 
eight  column  tabulators  and  two  cross  put¬ 
ters.  This  is  a  rather  expensive  machine.  The 
system  described  here  was  designed  to  be 
used  on  a  broad  carriage  typewriter,  but  it 
could  be  used  in  handkept  records.  It  could 
be  adapted  to  work  with  an  ordinary  posting 
machine  not  having  the  typewriter  attach¬ 
ments.  In  this  case,  code  numbers  would  be 
used  for  references  and  description  of  the 
different  charges,  as  is  the  custom  of  many 
department  stores. 

We  use  a  hand-operated  addressing  ma¬ 
chine.  Each  owner  has  an  address  plate  and 
these  are  kept  up  to  date.  The  machine  is 
used  to  fill  in  statement  headings,  checks, 
and  for  addresses  when  window  envelopes 
are  not  used.  Also,  we  have  a  sizable  prospect 
list  set  up  on  address  plates.  We  have  not 
used  address  plates  in  work  with  tenants  but 
such  plates  are  used  by  some  companies  for 
mailing  statements,  filling  in  owner’s 
monthly  statements  and  similar  jobs. 

As  for  typewriters,  we  have  recently  in- 
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stalled  an  electric  typewriter  and  think  it  a 
good  investment.  We  use  the  Sundstrand 
Add-subtract  machine,  and  expect  to  add  an 
electric  calculating  and  listing  machine.  We 
consider  the  dictating  machine  a  big  econ¬ 
omy  and  convenience,  and  use  it  altogether. 

STATEMENTS  TO  OWNERS  AND 
TENANTS 

Statements  to  owners  are  sent  monthly  un¬ 
less  otherwise  agreed.  An  attempt  is  made  to 
distribute  statement  dates  throughout  the 
month  so  that  no  period  has  an  overload.  In 
case  of  “one  property”  accounts  the  remit¬ 
tance  usually  goes  out  in  24  hours  after  the 
receipt  is  issued;  in  other  small  accounts,  as 
soon  as  the  collections  are  all  in. 

We  do  not  send  regular  billings  to  ten¬ 
ants.  They  are  used  only  as  a  reminder  in  the 
case  of  high-class  property  accounts.  In 
cheaper  property  we  send  a  collector.  Tele¬ 
phones  are  used  when  possible. 

COLLECTION  PROCEDURE 

We  do  not  attempt  to  have  all  rents  paid 
on  the  first  or  any  other  fixed  date.  Rents 
are  paid  every  office  day  of  the  year,  and  we 
like  it  that  way.  Rents  are  supposed  to  be 
paid  in  advance  on  due  date.  However,  we 
try  to  use  common  sense  in  the  matter.  If  a 
tenant  is  reliable  we  allow  a  brief  time  be¬ 
fore  taking  action.  In  most  cases  the  tenant 
will  soon  show  a  pattern  for  his  payments. 
If  he  varies  seriously  from  his  practice  we 
investigate.  In  other  cases  we  go  to  see  the 
tenant  with  a  notice  very  promptly. 


CONTRACI  S  AND  LEGAL  MATTERS 

We  are  not  attorneys.  If  anything  goes  be¬ 
yond  a  purely  routine  or  clerical  stage  we 
turn  it  over  to  a  lawyer.  For  management 
contracts  with  owners  we  use  a  very  simple 
and  brief  form.  It  is  printed  to  show  a  year’s 
agreement.  However,  as  long  as  the  under¬ 
standing  is  clear,  we  do  not  require  a  con¬ 
tract  at  all. 

As  for  taxes,  we  take  an  active  interest  in 
keeping  the  owner  properly  informed  and 
send  tax  statements  to  most  owners.  We  also 
check  for  any  delinquent  taxes  on  proper¬ 
ties  we  manage. 

In  the  matter  of  insurance  we  lend  the 
owner  or  tenant  every  possible  assistance,! 
and  also  solicit  the  business  for  our  own  in 
surance  department. 

NEW  BUSINESS  - 

Listings  are  kept  in  a  3  by  5-inch  Card  In-| 
dex  visible  file  in  book  form.  All  property  is| 
rented  on  written  application.  The  applica-| 
tions  are  checked  with  the  Credit  Bureau* 
and  the  cost  is  charged  to  the  owner.  All  ap  ^ 
plications  are  filed  in  our  credit  file  by  name^ 
of  applicant. 

Our  advertising  consists  of  a  full  page  in  j 
the  city  directory,  an  eighth  of  a  page  in  the  ? 
telephone  directory,  small  space  in  the  Cris-; 
cross  Directory,  and  newspaper  classified) 
columns  for  finding  tenants.  Rental  adver¬ 
tising  is  charged  to  owners.  We  consider  di-  ) 
rect  mail  the  best  way  to  get  new  manage- j 
ment  business.  ; 


How  good  a  letter  writer  do  you  think  you  are?  Two  articles  on  the  art 
of  letter-writing— of  which  this  is  the  first— will  make  you  think  twice 
before  you  start  dictating  the  next  epistle. 


\  TAKE  A  LETTER! 

by  Herbert  E.  Clarkson,  Jr. 


1  Yes,  take  a  letter— any  letter  you’ve  writ- 
I  ten  lately— and  re-read  it  right  now.  Then 
ask  yourself,  “What  kind  of  an  impression 
lias  this  letter  made  on  the  reader?  Have  I 
made  myself  clear?  Have  I  talked  his  lan¬ 
guage?  Have  I  told  the  whole  story  in  a  sin¬ 
cerely  friendly  tone?  What  kind  of  words 
have  I  used?”  If  you  want  to  continue  build¬ 
ing  your  business  on  a  sound  foundation, 
that  letter  of  yours  must  be  friendly  in  tone 
—warm  and  natural.  How  does  one  arrive  at 
this  friendly  tone? 

For  one  thing,  take  it  easy.  You’re  not 
I  writing  the  great  American  essay  or  putting 
I  out  pearls  of  prose.  You’re  just  talking  to  the 
I  other  fellow— only  you’re  talking  on  paper. 
I  The  words  you  use  aren’t  meant  to  impress 
f  him  with  the  range  of  your  vocabulary. 
I  They  are  simply  a  means  toward  an  end— be- 
I  ginning,  furthering,  or  closing  some  business 
deal.  So  choose  them  with  care,  and  be  sure 
I  you  choose  the  kind  you  would  use  if  you 
I  were  talking  to  him  in  person. 

\  ■ 

j  “WHISKERED”  WORDS 

i 

i  Let’s  consider  some  of  these  words— the 
i  wrong  ones,  for  instance.  On  dictating  a  let¬ 
ter,  do  you  clear  your  throat  two  or  three 
times,  then  start  out  in  this  fashion:  “We 

The  author  is  instructor  in  Business  Letter  Writ¬ 
ing  and  Business  English  at  Northwestern  Uni¬ 
versity,  and  also  serves  as  consultant  on  correspond¬ 
ence  and  direct-mail  for  a  number  of  Chicago  firms. 


wish  to  acknowledge  receipt  of  your  letter  of 
August  lo.”  What  sad  words  these  are!  They 
are  stereotyped  expressions  that  have  been 
over  used  for  scores  of  years.  Your  letter  it¬ 
self  is  the  “acknowledgement”  of  the  “re¬ 
ceipt”  of  his  letter.  And  your  reader  isn’t  in¬ 
terested  in  the  mechanics  of  receiving  his 
letter.  He  wants  to  learn  immediately  just 
what  you’re  going  to  do  about  it.  And  how 
about  the  word  “advise”?  How  many  of  us 
still  “advise”  our  readers  that  this  or  that 
will  or  won’t  be  done,  when  instead  we 
could  simply  “let  you  know”?  And  how  tired 
an  expression  “we  trust”  has  become;  to  say 
nothing  of  “enclosed  herewith”.  If  you  are 
enclosing  something,  where  else  can  it  be 
but  “herewith”?  Or  are  you  guilty  of  an¬ 
other  old  timer,  “due  to  the  fact  that  .  .  .”? 
There’s  a  simple  expression  for  that  un¬ 
wieldy  phrase;  just  use  the  word  “because.” 

Or  how  about  “we  wish  to  say,”  “referring 
to  yours  of,”  or  “replying  to  yours  . . .”?  Un¬ 
necessary  phrases,  wasted  words,  all  of  them. 
Yet  they’ve  been  passed  down  through  the 
years  and  unfortunately  are  right  at  the  tips 
of  our  tongues.  Letter-writing  authorities 
have  a  picturesque  name  for  these  tired-out 
terms.  They’re  called  “whiskers.”  And  be¬ 
lieve  it  or  not,  they  are  being  used  today  in 
far  too  many  letters. 


43 


We  beg  to  advise  and  wish  to  state 
That  yours  has  arrived  of  even  date; 

We  have  it  before  us,  its  contents  noted. 
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Herewith  enclosed  is  the  rate  we’ve  quoted. 

.\ttached  you  will  find,  as  per  your  request, 

The  mortgage  wanted,  and  we  would  suggest 

Regarding  the  matter  and  due  to  the  fact 

That  up  to  this  moment  your  business  we’ve 
lacked. 

We  hope  you  will  not  delay  it  unduly. 

And  we  beg  to  remain  Yours  Very  Truly. 

Commit  this  poem  to  memory  and  no  doubt 
you’ll  never  again  commit  a  whisker  in  your 
letter  writing. 

“Whiskered”  words  are  not  the  only 
trouble-makers  in  effective  letter  writing. 
Big  words,  too,  can  create  the  wrong  impres¬ 
sion  and  numb  the  reader.  People  under¬ 
stand  and  are  moved  by  the  little  words,  the 
simple  words.  Did  you  know  that  Abraham 
Lincoln’s  famous  Gettysburg  Address  was 
largely  composed  of  one-syllable  words— 
73%  of  entire  message  in  single-syllable 
words?  Only  twenty  words  in  that  beautiful 
speech  exceeded  two  syllables. 

Here’s  the  point.  If  you  were  talking  face 
to  face  with  a  prospect,  you  wouldn’t  say, 
“I  shall  endeavor”;  you  would  say,  “I’ll  try.” 
And  you  would  probably  say  “end”  rather 
than  “conclude,”  “learn”  rather  than  “as¬ 
certain,”  “go”  instead  of  “proceed.”  Simple 
words,  particularly  those  of  Anglo-Saxon 
derivation,  are  effective,  picturesque,  ex¬ 
clamation-packed.  They  are  the  words  that 
express  concepts  clearly,  that  leave  little 
room  for  misunderstanding  or  misinterpre¬ 
tation. 

Still  another  word  ailment  from  which 
many  of  us  are  suffering  is  verbosity— using 
too  many  words  to  express  the  thought. 
What,  for  example,  would  you  say  instead  of 
“at  the  present  writing”?  “Now”  is  the  word 
you’d  use  in  conversation.  Why  not  put  it 
into  your  letters? 

Have  you  often  enclosed  a  circular  or 
folder  with  your  letter  and  referred  to  it  as 
“the  folder  which  is  enclosed”?  “Which  is 
enclosed”  could  be  readily  boiled  down  to 


the  single  adjective  “enclosed.”  Here’s  a 
hint  for  you:  beware  of  the  “to  be”  verbs— 
“is,”  “are,”  “were,”  “was.”  The  “to  be” 
verbs  are  passive.  They  simply  indicate  a 
state  of  being.  It’s  far  better  to  use  power 
verbs  that  carry  definite  action. 

AND  HOW  IS  YOUR  GRAMMAR? 

Just  as  words  are  a  means  toward  an  end, 
so  too  is  grammar.  The  modern  letter  writer 
need  not  be  a  purist  when  it  comes  to  gram¬ 
matical  relationships;  but  on  the  other  hand, 
he  must  make  himself  clear  and  give  at  least 
some  semblance  of  an  impression  that  he  can 
speak  correct  English.  For  instance,  gram¬ 
marians  have  long  since  given  up  the  losing  ; 
battle  against  “I  shall”  as  opposed  to  “1 
will.”  Nowadays  almost  any  professor  would  ; 
tell  you  that  “I  will”  is  perfectly  acceptable  ; 
as  an  expression  of  simple  futurity. 

Failure  to  use  a  sin^lar  verb  with  a  sing¬ 
ular  subject  is  hardly  good  business,  for  your 
reader  may  suspect  that  you’ve  had  little 
background  in  English.  It  just  isn’t  correct 
to  say,  “Each  of  the  field  men  are  surveying 
their  territories”;  “each”  calls  definitely  for 
a  singular  verb— “is.”  And  splitting  an  in¬ 
finitive  can  be  downright  awkward  phras¬ 
ing,  though  this  does  not  apply  in  all  cases. 
We  just  wouldn’t  say  “I  want  you  to  im¬ 
mediately  vacate  these  premises”,  even  if 
we  meant  it. 

Remember  way  back  when  teacher  told 
you  about  the  “passive  voice”?  She  knew 
what  she  was  talking  about,  for  the  passive 
voice  is  indirect,  round-about.  For  instance, 
there’s  something  vague,  something  unhu¬ 
man  about  an  expression  such  as,  “It  will  be 
appreciated  by  us.”  Why  not  say,  more  di¬ 
rectly,  “We  will  appreciate”?  The  active 
voice  draws  action  on  the  part  of  your 
reader,  and  the  passive  voice  may  only  draw 
a  pass. 

A  good  many  letters  have  contained  state-  : 
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merits  that  were  utterly  ridiculous  to  the 
reader  because  the  writer  had  signed  but  not 
read  his  outgoing  correspondence.  It’s  al¬ 
ways  good  business,  when  you  know  your 
reader  has  a  sense  of  humor,  to  get  him  to 
laugh  with  you  on  occasion.  But  it’s  poor 
business  when  he  laughs  at  you.  Here’s  a 
classic:  “Our  warehouse  was  reported  dam¬ 
aged  by  your  local  representative.”  And  an¬ 
other:  “Don’t  ruin  yout  rugs  by  beating 
them,  let  us  do  it.”  And  still  another:  “This 
is  to  certify  that  Mr.  Jones  has  worked  for  us 
for  eleven  years  and  I  honestly  believe  him 
capable  of  anything.” 

Finally,  one  more  grammatical  vagary  can 
well  be  brought  to  your  attention— the 
I  dangling  participle.  Sentences  such  as,  “Go 
j  into  the  president’s  office,  and  lying  on  the 
j  desk  you  will  find  the  Johnson  appraisal,” 
have  no  place  in  modern  business  letters.  As 
a  matter  of  fact,  participial  constructions 
like  “regarding”,  “referring  to,”  and  others 
like  them  belong  to  the  1890’s  of  letter  writ¬ 
ing. 

PUNCTUATION  PLAGUES  MANY  A 
WRITER 

Punctuation,  too,  plagues  a  letter  writer. 
Actually,  punctuation  is  the  pause  that  re¬ 
freshes  in  correspondence,  or  any  writing 
for  that  matter.  Have  you  ever  noticed,  as 
you  talk,  that  your  voice  drops  at  certain 
points,  and  that  you  definitely  pause  be¬ 
tween  word  groups?  These  pauses  and  in¬ 
flections  in  your  voice  are  excellent  guides 
to  punctuation— which,  after  all,  is  simply 
the  visualization  on  paper  of  your  voice  in 
conversation.  Take  this  peculiar  sentence, 
for  instance:  “We  are  ready  to  eat  Harry  as 
soon  as  the  bell  rings.”  Until  we  punctuate 
it,  it  reads  like  cannibalism.  But  introduce 
the  commas  at  the  places  where  you  would 
i  normally  pause  if  you  spoke  the  sentence, 

I  and  the  whole  thing  is  readily  cleared  up. 


You  can  run  into  all  kinds  of  difficulties 
by  omitting  a  comma  when  it  is  definitely 
needed,  as  in  this  example:  “As  a  result  of 
our  representative’s  visit  to  the  subdivision 
on  March  25  your  application  for  a  builder’s 
commitment  was  reconsidered.”  Which 
happened  when?  Was  it  on  March  25  that 
the  application  was  reconsidered?  Or  was 
that  the  date  on  which  the  representative 
visited  the  subdivision? 

Now  let’s  move  on  to  the  sentences  you 
use  in  your  letters.  Most  authorities  agree 
that  short  sentences,  consisting  of  an  average 
of  perhaps  fifteen  words,  are  easier  to  read 
than  the  long,  involved  sentences.  Review 
your  own  correspondence.  Count  the  num¬ 
ber  of  sentences  in  your  letter,  add  the  total 
number  of  words,  and  divide  the  number  of 
sentences  by  the  number  of  words.  If  you 
come  out  reasonably  close  to  fifteen,  you  are 
probably  doing  a  good  job  of  sentence  con¬ 
struction.  But  don’t  go  to  the  other  extreme 
—the  idea  of  presenting  your  thoughts  in 
short-clipped  telegraphic  style,  like  this: 
“Regret  to  inform  you  that  contract  of 
July  16  unsigned  as  yet.  Suggest  you  see  Mr. 
Smith.”  Your  reader  is  entitled  to  all  those 
little  connectives— the  “a’s”  “an’s”  “the’s” 
that  go  into  making  a  smooth-moving  sen¬ 
tence.  Otherwise,  he’ll  get  the  impression 
that  you  don’t  want  to  spend  time  with  him 
—that  you’re  sorry  you  had  to  go  to  the 
trouble  of  writing  him  a  letter. 

LONE  AND  ATTITUDE 

We’ve  been  talking  about  word  choice, 
grammer,  punctuation,  sentences— what 
about  tone  and  attitude?  A  reader  will  for¬ 
give  a  writer  who  has  omitted  his  commas, 
used  longer-than-necessary  sentences,  or 
who  has  come  up  with  an  occasional  blooper 
or  two  in  grammar.  But  he’ll  seldom  for¬ 
give  or  forget  the  writer  who  has  used  an 
unfriendly,  unco  operative  tone. 
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Every  letter  you  write  is  in  a  sense  a  sales 
letter.  You  are  selling  your  correspondent 
on  your  company,  your  service,  yourself. 
You  are  trying  to  influence  him  in  one  way 
or  another.  That’s  the  way  businesses  are 
built.  That’s  the  way  businesses  prosp)er. 
And  to  keep  your  reader  with  you  instead  of 
against  you  requires  tact,  genuine  interest 
in  his  well-being,  and  warmth  and  friendli¬ 
ness  on  your  part. 

In  business  letter  writing,  we  call  it  the 
“you”  attitude.  And  that  means  simply  that 
you,  as  the  writer,  put  into  your  letters  an 
understanding  of  the  other  fellow’s  point  of 
view.  How  is  this  all-important  “you”  atti¬ 
tude  achieved?  For  one  thing,  approach 
your  reader  positively,  not  negatively.  Listen 
to  this,  for  example:  “We  can  hardly  take 
further  action  on  this  contract  until  we  hear 
from  the  mortgaging  house.  Evidently  you 
failed  to  understand  our  last  letter  to  you  on 
this  particular  point.” 

“You  failed!”  What  a  harsh,  negative 
phrase  that  is.  And  “We  can  hardly  take  fur¬ 
ther  action  .  . .”  Both  of  those  thoughts  will 
stiffen  the  reader  and  draw  a  hard  line  of 
resistance  that  can  only  work  against  you. 
How  much  wiser  the  letter  writer  would 
have  been  had  he  rephrased  these  thoughts 
from  a  positive  point  of  view,  something  like 
this:  “We’ll  be  glad  to  take  prompt  action 
on  this  contract  just  as  soon  as  we  hear  from 
the  mortgage  house.  No  doubt  you’ll  recall 
our  last  letter  to  you  in  which  we  mentioned 
this  particular  point.”  Notice  the  complete 
reversal  of  tone.  Certainly  your  reader 
would  respond  in  far  better  spirit  to  this 
friendly,  positive  approach  than  he  would 
to  the  other. 

“Please  do  not  hesitate . . .”  is  another  pat 
expression  many  of  us  use  in  letter  writing. 
Yet  it’s  an  obvious  negative  and  suggests  the 
thought  of  hesitation.  Also,  how  many  of  us 
are  guilty  of  the  “if”  clause?  For  instance. 


we’ll  write:  “//  you  are  further  interested 
in  the  details,  we  will  be  glad  to  . . .”  In  that 
very  phrasing  we  have  given  our  readers  a 
big,  fat  loophole  out  of  which  they  can 
squirm.  The  “if”  is  conditional.  It  puts  the 
action  squarely  up  to  the  reader  and  gives 
him  a  glorious  opportunity  to  say  “no”.  It 
is  an  axiom  of  direct-mail  that  the  reader 
must  be  led  into  the  desired  action  by  power¬ 
ful,  positive  suggestion.  Negatives  only  serve 
to  arouse  his  greater  resistance. 

The  attitude  you  take  in  your  letters  is  a 
very  tangible  thing,  too— just  as  is  positive 
suggestion.  You  can  pack  your  letters  with 
“we’s”  and  “I’s”  and  your  reader  will 
quickly  catch  on  to  the  fact  that  you  are  writ¬ 
ing  him  from  a  selfish  point  of  view.  Use 
“you”  more  frequently.  That’s  a  sound,  if 
mechanical,  way  to  develop  the  proper  at¬ 
titude.  But  there  are  even  better  ways.  For 
one  thing,  imagine  yourself  in  the  reader’s 
position.  Imagine  how  he  would  think.  Talk 
benefits  to  him.  Talk  his  language.  Literally 
step  into  your  reader’s  shoes  as  you  dictate 
that  important  letter.  Usually  he  can  be 
moved  only  on  his  own  terms— or  at  least, 
what  he  believes  to  be  his  own  terms.  This 
ability  to  imagine  how  your  reader  acts  and 
thinks  is  a  priceless  possession  for  a  letter 
writer.  And  he  can  possess  it  with  just  a  bit 
of  effort  on  his  own  part  and  a  certain 
amount  of  charitableness  in  his  own  heart. 
Listen  to  this  unfortunate  letter— unfortu¬ 
nate  because  it  is  WTitten  from  the  “I”  or 
“we”  point  of  view: 

“We  understand  that  you  have  an  office 

building  in - .  As  a  long-experienced, 

competent  management  firm,  we  believe 
that  we  can  handle  your  entire  management 
problem  efficiently  and  well.  If  you  are  in¬ 
terested  in  learning  more  about  us,  we  sug¬ 
gest  that  you  let  us  know  either  by  telephone 
or  letter,  and  we  shall  be  glad  to  call  on  you. 
We  know  our  business  and  are  sure  that 
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1  some  mutually  profitable  arrangement  can 
t  readily  be  worked  out.” 

I  Overlooking  the  vague,  indefinite  words 
1  and  phrases,  the  negative  “if,”  the  lack  of 
;  sufficient  specific  sales  talk,  this  letter  still 
5  falls  far  short  of  its  mark  because  it  is  en- 
t  tirely  “we”  in  attitude.  An  approach  along 
r  these  lines  would  interest  the  prospect  con- 
.  siderably  more: 

.  “As  the  owner  of  the  modern,  new  office 

building  at - ,  you  no  doubt  want  to 

1  have  the  best  possible  management  on  the 
»  premises.  That  is  just  where  I’m  sure  we  can 
1  help  you.  (Then  might  follow  a  bit  of  fac- 
1  tual  information  about  how  you  operate  as  a 
.  management  firm  and  perhaps  a  word  or  two 
j  about  other  buildings  which  you  presently 
f  or  formerly  have  managed.)  It  will  pay  you 
.  well  to  learn  more  about  the  kind  of  efficient 
r  management  we’re  ready  to  make  available 
s  to  you.  A  telephone  call  or  a  letter  from  you 
c  will  bring  us  to  your  door  for  a  friendly, 
yr  j  factual,  down-to-earth  discussion  of  your 
e  problems.  May  we  hear  from  you?” 
e  i 

HOW  TO  SAY  “NO”  IN  A  LETTER 

s  j  Here  is  a  simple  formula,  tried  and  proved 
1  I  successful  by  hundreds  of  executives  who  are 
r  ! 

t 

1 


good  letter  writers.  See  if  it  doesn’t  make 
sense  to  you.  When  you  must  say  “no”  in  a 
letter,  keep  in  mind  the  following  points 
and  particularly  the  order  in  which  they  are 
listed: 

1.  Start  out  on  a  friendly  note,  even  a  word  of 
commendation  if  possible. 

2.  Explain  carefully  the  decision  you  are  about 
to  make,  but  don’t  say  “no”  quite  yet. 

3.  Now  that  you  have  explained  the  reason  why, 
state  clearly  and  definitely  your  “no”.  Couch¬ 
ing  the  barb  in  vague  terms  only  postpones 
the  issue— permits  a  sliver  of  hope.  And  that’s 
unfair. 

4.  You’ve  explained.  You’ve  said  “no.”  Now  let’s 
smooth  the  ruffles  with  another  friendly  word, 
a  rebuilding  of  your  reader’s  confidence  in 
your  judgment  and  in  himself. 

Were  you  to  say  “no”  at  the  start  of  your 
letter,  your  reader’s  mind  would  automat¬ 
ically  close  to  what  follows.  He  would  listen 
to  your  following  explanation  with  only 
half  an  ear.  The  power  of  suggestion,  the 
psychology  of  human  relations— these  are  as 
vital  to  good  letter  writing  as  they  are  to  any 
other  human  contact  whether  it  be  in  person 
or  by  telephone. 

In  a  second  article  on  this  subject,  Mr.  Clarkson  will 
discuss  direct-mail,  sales  letters,  collection  letters,  and 
suggest  several  pointers  for  building  better  opening  and 
closing  paragraphs. 


l- 

j-  What  is  your  knowledge  of  modern  letter  writing?  The  author  has 

prepared  an  interesting  self  test  of  ten  questions  that  cover  the 
entire  subject  of  letter  writing.  Copies  of  the  test,  with  answers,  can 
^  be  obtained  free  of  charge  simply  by  addressing  the  Journal  of 

[,  Property  Management  at  22  West  Monroe  Street,  Chicago  3.  You 

^  may  find  it  very  interesting  to  learn  how  you  and  others  on  your 

staff  rate  in  letter  writing  ability. 


A  master  antenna  system  will  solve  the  problem,  and  can  be  installed 
without  expense  to  the  owner.  This  description  supplements  the  in¬ 
formation  in  IREM’s  research  bulletin,  “The  Master  Television 
Antenna  System,”  issued  to  members  last  January. 


THE  TELEVISION  ANTENNA  PROBLEM  FOR 
WALK-UP  APARTMENT  BUILDINGS 
bjy  I.  J.  Kaluzna 


With  television  fast  becoming  the  dom¬ 
inant  entertainment  factor  in  American  life, 
television  signal  facilities  are  looming  as  a 
real  problem  for  the  owner  of  residential 
rental  property.  He  must  safeguard  his  in¬ 
vestment  as  well  as  provide  adequate  televi¬ 
sion  aerial  facilities  for  his  tenants.  Free 
exterior  space  on  any  multiple  dwelling  is 
not  sufficient  to  provide  unhampered  opera¬ 
tion  for  every  tenant’s  television  set;  and 
television  really  requires  outdoor  aerials. 
Television  sets  re-radiate  a  signal  which  is 
carried  up  the  antenna  lead-in  (transmis¬ 
sion  line)  and  re-radiated  in  space.  Thus  a 
major  problem  is  created  in  the  arranging  of 
satisfactory  aerial  facilities  for  television  sets 
grouped  in  a  multiple-unit  building— to  say 
nothing  of  the  damage  which  may  be  caused 
by  roofs  cluttered  with  aerials,  and  the  fire 
hazard  which  such  a  situation  sets  up. 

Planned  aerial  distribution  systems  for 
group  television  outlets  reduce  costs  in  the 
long  run  to  landlord  as  well  as  tenant.  The 
advantages  of  a  master  antenna  system  may 
be  listed  as  follows: 

1.  Eliminates  building  code  violations. 

2.  Has  advantageous  effect  on  insurance  risks. 


I.  J.  Kaluzna  is  associated  with  the  Chicago  firm. 
Television  Engineers,  Inc. 


3.  Eliminates  obstruction  hazards  of  window 
antennas. 

4.  Eliminates  falling  antennas  and  other  liability 
sources. 

5.  Installation  causes  no  damage  to  walls  of 
building,  parapet,  or  roof. 

6.  Eliminates  unsightly  appearance  of  cluttered 
roofs  and  window  antennas. 

7.  Enhances  future  rentability  of  apartments. 

8.  Installation  becomes  permanent  property  of 
the  landlord. 

9.  Creates  good  will  between  tenants  and  land¬ 
lord. 

Actually  “standard-type  master  television 
antenna  system”  is  a  misnomer  for  it  implies 
that  the  antenna  is  the  most  important  part 
technically.  Television  signals  are  picked  up 
by  the  antenna  and  carried  by  the  antenna 
wire  (transmission  line)  to  the  receiver.  Very 
little  can  be  done  with  an  antenna  to  make 
it  serve  a  large  number  of  receivers.  The 
transmission  line,  and  the  method  by  which 
we  draw  energy  off  the  transmission  line,  are 
the  important  factors  in  a  television  master 
system. 

The  basic  losses  in  any  system  are  the 
“friction”  losses  of  the  transmission  line  and 
the  losses  across  the  decoupler  unit.  A  de¬ 
coupler  unit  is  a  device  which  enables  each 
television  set  to  operate  independently  of 
any  others,  as  it  is  the  nature  of  television 
sets  to  interfere  with  one  another  if  they  are 
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coupled  to  the  same  signal  source,  whether 
that  signal  source  be  one  common  transmis¬ 
sion  line  or  a  free  antenna  located  in  space. 
It  is  for  this  reason  that  the  type  of  decoupler 
box  chosen  is  the  most  important  part  of  the 
master  antenna  system. 

Decoupler  boxes  are  of  many  designs.  The 
design  finally  chosen  must  be  weighed 
against  total  costs  and  ultimate  results.  The 
least  expensive  decoupler  units  are  like 
two-way  streets  in  that  they  offer  a  “resist¬ 
ance”  to  the  transfer  of  signal  across  them. 
They  work  when  the  signal  from  the  an¬ 
tenna  is  strong  enough  to  overcome  the  “re¬ 
sistance”  of  the  decoupler  and  yet  are  strong 
enough  to  reduce  the  signal  of  the  receiver 
to  nothing.  The  most  expensive  decoupler 
units  are  one-way  streets  in  that  the  signal 
from  the  antenna  passes  easily  through  to  the 
receiver,  but  the  signal  from  the  receiver 
cannot  get  through  to  the  line. 

Whether  or  not  an  amplifier  is  needed  on 
the  roof  is  a  question  which  relates  to  the 
type  of  decoupler  box  chosen  and  the  type 
of  cable,  plus  the  amount  of  power  that  ex¬ 
ists  in  free  space  about  the  antenna.  Often, 
in  metropolitan  areas,  the  signal  strength  of 
the  station  is  great  enough  to  overcome  the 
line  and  decoupler  losses,  so  that  no  ampli¬ 
fier  is  needed.  When  the  receiver  that  is 
farthest  from  the  antenna  does  not  get 
enough  signal,  then  it  is  necessary  to  incor¬ 
porate  an  amplifier,  the  purpose  of  the  am¬ 
plifier  being  to  provide  enough  signal  to 
overcome  all  line  losses.  In  walk-up  build¬ 
ings  located  within  a  radius  of  from  to  to  15 
miles  from  the  television  station,  the  signal 
is  usually  strong  enough  that  it  is  possible  to 
operate  enough  sets  from  one  antenna  so 
there  is  no  need  for  an  amplifier  system.  This 
reduces  maintenance  and  primary  installa¬ 
tion  costs. 

The  economic  problem  of  providing 
proper  television  facilities  to  tenants  in  large 


elevator  apartment  buildings  was  a  bugaboo 
that  has  only  recently  been  solved,  and  now 
the  principle  of  master  antenna  installation 
can  be  applied  to  the  walk-up  building  as 
well.  The  ideal  arrangement  of  course 
would  be  for  the  landlord  to  make  the  instal¬ 
lation  and  then  include  the  cost  in  the 
monthly  rental  to  tenants.  Realistically, 
however,  in  these  times  of  rent  control,  the 
cost  of  installing  a  master  system  must  and 
can  be  projected  as  a  tenant  expense. 

In  large  elevator  buildings,  amplifiers  and 
other  costly  equipment  are  usually  needed, 
and  the  cost  must  be  whatever  it  takes  to  do 
the  job,  since  there  is  no  other  solution.  The 
cost  of  master  antenna  installation  in  this 
type  of  building  will  vary  from  $55  to  $100 
per  unit  served  at  the  time  of  the  original 
installation. 

The  situation  is  different  for  the  walk-up 
building.  If  the  tenants  of  such  buildings 
were  allowed  individual  use  of  the  roof,  they 
might  get  satisfactory  results  for  the  normal 
single-unit  installation  charge  of  $50  (pro¬ 
vided  there  was  space  available  on  the  roof 
for  the  installation).  Tenants  naturally  rebel 
at  paying  more  than  the  established  single¬ 
unit  installation  price,  so  it  is  necessary  to 
think  in  terms  of  a  master  antenna  system 
which  will  give  the  desired  results  and  yet 
be  low  in  cost.  Such  a  system  would  not  use 
an  amplifier,  and  would  install  one  antenna 
for  each  one  or  two  entries  of  the  building, 
route  the  cable  in  an  inconspicuous  manner 
and  then  install  a  decoupler  unit  box  when 
and  as  a  tenant  desired  to  obtain  a  television 
signal  outlet.  The  cost  of  installing  such  a 
master  system,  consisting  as  it  does  of  a 
skeleton  of  cable  for  each  tier  or  bank  of 
apartments  in  the  building,  at  this  time  is  ap¬ 
proximately  $70  for  each  group  of  six  apart¬ 
ments,  with  two  outlets  being  provided. 
That  is,  two  tenants  in  the  group  to  be 
served  by  the  antenna,  and  who  desire  tele- 
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vision  outlets,  pay  the  cost  of  the  master  in¬ 
stallation  in  skeleton  form,  there  being  no 
cost  to  the  owner.  Then  as  the  other  tenants 
wish  to  come  in  on  the  system,  each  pays  ap¬ 
proximately  $35  for  the  service. 

Thus  it  is  possible  for  a  planned  system  to 
solve  the  antenna  problem  for  any  walk-up 
building,  without  cost  to  the  owner  and  at  a 
real  convenience  to  the  tenants,  since  the 
cost  will  be  very  little  more  than  if  the  ten¬ 
ant  were  to  make  a  standard  single-unit  roof 
installation  of  his  own.  And  of  course,  the 


master  system  guarantees  the  tenant  a  roof 
aerial  which  otherwise  he  might  not  be  able 
to  secure. 

If  one  were  applying  this  system  to  a  36- 
flat  building,  for  instance,  only  three  an¬ 
tenna  might  be  used,  thus  making  possible 
the  use  of  superior  materials  and  greatly 
simplifying  the  problem  of  roof  conditions. 
Without  proper  planning  now  for  use  of 
roof  television  facilities,  both  landlord  and 
tenant  will  be  plagued  with  continual  prob¬ 
lems  and,  ultimately,  greater  expense. 


MAINTENANCE  EXCHANGE 

by  David  L.  Keith,  cpm,  Editor 

LETTERS  OF  IMQUIRr,  COMMENTS  BY  READERS, 
NOTES  BY  THE  EDITOR 


Rotting  doors 

Many  a  manager  has  thought  that  his  ex¬ 
terior  painting  program  was  in  fine  shape— 
until  some  of  the  doors  started  to  rot  from 
the  bottom  up.  The  remedy:  specify  and 
check  the  painting  or  varnishing  of  this  in¬ 
accessible  strip.  This  strip  may  stand  in 
snow.  All  the  rain  that  hits  the  door  ends 
up  either  by  soaking  into  the  door  or  by 
dripping  off  harmlessly;  it  all  depends  upon 
specifications  and  inspection  (a  hand  mir¬ 
ror  serves  the  purpose). 

Sand  blasting  angles 

Sand  blasting  is  the  most  common  method 
of  cleaning  rough  brick  exteriors.  It  doesn’t 
damage  the  brick,  but  what  it  can  do  to  the 
mortar  if  improperly  handled  is  disastrous. 

Besides  the  pressure  and  the  type  and  size 
of  sand,  the  angle  of  impact  of  the  blast  is 
important.  If  the  blast  of  sand  hits  at  a 
ninety-degree  angle  to  the  mortar,  it  can 
grind  out  half  an  inch  in  nothing  flat.  Where 
bricks  are  already  outset,  half  an  inch  can 
count. 

We  recently  experimented  on  an  automo¬ 
bile  sales  and  repair  building  which  is  sand 
blasted  about  every  ten  or  fifteen  years.  By 
close  inspection  and  trial  and  error,  an  angle 
was  found  that  did  the  least  damage  to  the 
mortar  while  wearing  only  the  underside 
of  the  brick.  Because  there  were  two  types 
of  brick,  common  and  face,  and  different 
depths  of  mortar  joints  on  this  building,  the 


angle  differed  slightly.  The  “angle”  is  de¬ 
termined  merely  by  holding  a  sheet  of  metal 
at  an  angle  between  the  outside  top  of  one 
brick  and  the  mortar  joint  of  the  brick 
above.  The  distance  between  bricks  and  the 
depth  of  the  joint  thus  determines  the  an¬ 
gle.  The  blast,  at  such  an  angle,  does  not  di¬ 
rectly  hit  the  mortar  at  all.  The  blast  is 
directed  upward  so  that  any  wearing  of  the 
bricks  will  result  in  the  creation  of  tiny  drip 
plates.  If  it  is  directed  downward,  cups  form 
on  the  top  of  the  bricks. 

This  procedure  requires  more  care  on  the 
part  of  workmen  and  is,  therefore,  not  so 
popular.  Nevertheless,  where  sand  blasting 
is  done  comparatively  often  or  where  the 
mortar  is  soft,  the  supervision  necessary  is 
well  repaid. 

Motes  of  an  old  bear 

On  a  recent  trip  during  which  we  stayed 
in  someone  else’s  hostelry,  we  proved  our 
family’s  contention  that  tempers  should  be 
“used”,  not  heard  or  seen.  We  “used”  our 
temper  (and  a  borrowed  hairpin)  for  more 
time  than  anyone  wants  to  recall  on  the  in¬ 
evitable  plugged  shower  head.  Why?  Why? 
Why  aren’t  they  checked?  After  all,  it’s  the 
details  that  count— either  for  or  against. 

Either  Jim  Downs  or  my  father  taught  me 
a  graphic  “detail”  lesson  in  the  early  thirties. 
If  the  inside  of  the  cap  on  the  salt  shaker 
was  crusted  or  corroded,  it  was  a  good  ten- 
to-one  bet  that  the  dining  room  or  restau¬ 
rant  was  “slipping  up”  in  cleanliness  in 
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many  other  ways.  The  management  either 
did  not  recognize  uncleanliness  or  had  not 
yet  “habit-formed”  the  personnel. 

Equally  as  annoying  as  the  two-dribble 
showerhead  are  the  caked  gas  stove  burner 
slots  or  |X)rts.  Everything  is  lovely  for  the 
new  tenant  until  she  tries  to  cook.  Between 
unbumed  gas  escaping  through  a  lonely 
port  and  the  scrambled  eggs  burning  on  one 
side  of  the  pan,  the  once  blithe  spirit  has 
turned  into  an  old  bear  looking  for  “what 
else  is  wrong  that  I  didn’t  see  when  I  signed 
that  lease”. 

You  can  usually  explain  the  big  things 
that  are  wrong.  The  little  things  are  the  ir¬ 
revocable  errors. 

Radiator  radiation 

Some  months  ago  we  discussed  the  effi¬ 
ciency  of  painted  radiators,  pointing  out 
that  the  common  aluminum  paint  was  less 
efficient  than  other  paint.  “Heating  and  Air 
Conditioning”  by  Allen,  Walker  and  James 
gives  these  figures  using  100%  as  the  effi¬ 
ciency  of  a  bare  radiator:  gold  or  bronze, 
92.6;  aluminum,  93.7;  white  gloss,  102.00; 
flat  cream,  104.00;  flat  dull  brown,  104.8. 
The  last  item  defeats  us! 

This  can  be  used  in  reverse.  Painting  in¬ 
sulated  furnaces  and  hot  water  storage  tanks 
aluminum,  gold,  or  bronze  will  reduce  heat¬ 
ing  costs  by  reducing  loss  of  heat  by  radia¬ 
tion  outward  and  “driving”  it  back  in. 

Aluminum-felt  roofing 

After  the  rash  promises  of  manufacturers 
during  World  War  II  had  dribbled  down 
into  nothing  particularly  revolutionary, 
most  property  managers  developed  a  jaun¬ 
diced  eye.  Actually,  of  course,  only  a  few 
workable  major  improvements  in  building 
or  building  maintenance  materialized.  The 
progress  since  then,  while  not  being  spec¬ 
tacular,  has  nonetheless  been  steady. 


One  of  the  latest  improvements  is  an  as¬ 
phalt  roofing  felt  to  which  embossed  alumi¬ 
num  has  been  bonded  for  built  up  roofs. 
Besides  adding  strength,  the  aluminum  of¬ 
fers  a  more  resistant  finish.  While  we  have 
not  yet  had  the  opportunity  to  try  it  in  serv¬ 
ice,  it  appears  that  re  mopping  may  be  far 
more  effective  than  heretofore. 

Unavailable^^ 

At  the  time  of  writing  this  column,  cer¬ 
tain  items  are  already  being  called  “unavail¬ 
able”  in  the  hardware,  plumbing,  and  ap¬ 
pliance  stores.  At  least  at  this  moment,  much 
of  this  is  due  to  skittishness  all  up  and  down 
the  line  of  distribution,  with  a  certain 
amount  of  “stockpiling”  to  guard  against 
(or  take  advantage  of)  price  increases. 

Even  if  the  Korean  situation  quickly 
clears  up  without  further  complications,  the 
maintenance  man  will  once  again  have  to  do 
some  readjusting.  Right  now  is  none  too 
soon  to  start  thinking  about  substitutes 
(such  as  plastic  to  replace  iron  pipe). 

The  present  situation  is  not  exactly  com¬ 
parable  to  the  recent  world  conflict  either 
in  its  present  scope  or  the  type  and  degree 
of  shortages  that  may  develop.  Nevertheless, 
a  speedy  inventory,  a  broad  program  of  spe¬ 
cial  care  of  present  equipment,  and  tight 
conservation  of  use-consumed  items  is  ex¬ 
cellent  insurance. 

Canned  paint  sprayers 

Probably  few  people  have  missed  seeing 
the  cans  of  paint  that  spray  at  the  press  of 
a  button.  Similar  in  size  and  mechanics  to 
the  familiar  insect  spray  “bomb”,  they  are 
both  handy  and  comparatively  expensive. 
It  may  be  that  they  may  be  classed  by  unions 
as  spray  guns  and  therefore  unusable  in  par¬ 
ticular  situations. 

From  a  practical  standpoint,  the  cost 
eliminates  their  possibilities  for  general  use. 
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To  solve  one  problem,  however,  they  are 
invaluable.  Enameled  woodwork  around 
doors  is  quite  commonly  marred  and 
chipped  in  one  fashion  or  another.  Even  a 
good  painter  applying  well-feathered  edges 
'  has  difficulty  in  doing  a  quick  retouch  job 
that  will  not  be  very  obvious.  Sprayed  paint, 
because  it  settles  in  minute  drops,  can  easily 
I  be  graduated  from  the  old  surface  to  the 
I  completely  new.  In  these  situations  we’ll 
j  cast  our  pro  vote  (if  you  can  get  the  correct 
j  color). 

I  Fall  is  the  time  to  ..  . 

i  1.  Check  summer  sun  damage  to  roofs. 

*  2.  Recalk  window  and  door  frames. 

I  3.  Repair  loose  window  frames. 

4.  Clean,  oil  and  hang  garden  tpols  (care- 
fid  of  those  hoses). 

I  5.  Stop  leaks  in  gutters  over  sidewalks 
!  (icicles  can  lead  to  damage  suits). 

I  Pigeons  again 

I  I  .atest  gimick  to  enter  the  pigeon-scaring 
trials  is  powdered  sulphur,  supposedly  very, 
very  effective.  Somehow  or  other  we  can’t 
help  wondering  if  the  riddance  is  worth  re¬ 
placement  of  the  sulphur  after  every  high 
wind  or  heavy  rain. 

j  By-pass  valves 

\  A  special  by-pass  valve  is  now  in  produc- 
1  tion  for  use  in  basements  where  automatic 


washing  machines  are  hooked  on  to  the  regu¬ 
lar  sink  faucets.  The  by-pass  valves  are 
screwed  into  the  pipe  first  with  the  regular 
faucet  of  the  individual  or  mixing  type 
screwed  into  it.  These  special  valves  allow 
water  to  be  drawn  into  the  sink  or  into  the 
washing  machine  independently.  Thus  the 
sinks  can  be  used  at  the  same  time  that 
the  washing  machine  is  in  operation. 

In  addition  to  the  by-pass  valves,  there  is 
a  washing  machine  tee  available.  The  tee  fits 
into  the  waste-venting  pipe  under  the  sink 
and  the  hose  runs  directly  from  the  washing 
machine  into  this  tee.  This  allows  drainage 
of  the  washing  machine  without  unstopping 
the  sink  above.  The  advantages  of  both  these 
plumbing  fixtures  are  to  be  found  in  the 
fact  that  clothes  may  be  rinsed  out  in  the 
sink  without  disturbing  the  operation  of 
the  automatic  washing  machine. 

Extra  closet  and  storage  space 

One  of  the  banes  of  existence  of  many 
property  managers  is  the  building  with  nice 
apartments  and  plenty  of  rooms  but  little 
storage  space  and  dinky  closets.  Many  new 
gadgets  are  now  on  the  market  to  increase 
the  efficiency  of  existing  space.  If  this  is  one 
of  your  problems,  you  will  be  interested  in 
the  mail  order  catalogs  and  some  of  the  is¬ 
sues  of  this  year’s  home  magazines  such  as 
Better  Homes  and  Gardens,  American 
Home,  House  Beautiful. 


From  the  Maintenance  School 


In  July  of  this  year,  the  Institute  of  Real 
Estate  Management  conducted  its  first 
Maintenance  School,  a  one-week  course 
given  jointly  with  the  Chicago  Board  of 
Education  at  the  Washburne  Trade  School. 
The  experiment  was  successful,  and  the 
maintenance  school  idea  bids  well  to  be¬ 
come  a  permanent  part  of  the  I  REM  pro¬ 


gram.  The  following  items,  gathered  by 
Richard  O.  Decker,  are  just  a  few  of  the 
many  helpful  facts  and  suggestions  which 
came  out  of  the  school: 

Lathing  and  plastering 

In  remodeling  old  buildings  it  isn’t  neces¬ 
sary  to  remove  old  broken  plaster  from  ceil- 
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ings.  Metal  lath  can  be  nailed  directly  over 
the  old  plaster,  and  new  plaster  can  be 
applied,  with  a  saving  in  labor  costs.  Tie 
rods  for  metal  lath  are  applied  by  nailing 
2-inch  nails  through  the  old  plaster  into  the 
joists. 

If  moisture  condensation  from  pipes 
buried  in  the  wall  is  causing  efflorescence, 
the  most  effective  remedy  is  to  break  out 
the  plaster,  cover  the  pipes  to  prevent  con¬ 
densation,  and  replaster. 

If  you  are  planning  extensive  renovation 
it  might  be  wise  to  use  new  plaster  aggre¬ 
gates  which  are  lightweight,  fireproof,  resili¬ 
ent,  and  insulating. 

A  quick  and  easy  means  of  installing  par¬ 
titions  is  to  use  honeycomb  metal  partitions 
that  may  be  plastered  on  both  sides. 

Heating 

New  methods  of  electric  heating  include 
radiant  heating  panels  constructed  by  seal¬ 
ing  a  conductive  rubber  layer  between  lay¬ 
ers  of  phenolic  impregnated  insulation.  The 
rubber  layer  provides  a  completely  uniform 
layer  over  the  entire  area  of  the  panel.  Al¬ 
though  this  type  of  heat  is  too  expensive  for 
general  use,  it  might  be  just  the  thing  for 
Sf>ot  heating  of  cold  corners  in  rooms  with 
northern  exposure. 

If  some  steam  radiators  give  too  much 
heat  while  others  do  not  give  enough,  the 
trouble  could  be  in  the  venting.  Installing 
different  size  vent  valves  for  different  size 
radiators  might  solve  the  trouble  easily  and 
inexpensively. 

New  heating  controls  include  anticipator 
switches  which  help  to  overcome  the  time 
lag  of  old  controls. 

Electricity 

It  is  easy  to  increase  the  number  of  elec¬ 
trical  outlets  in  old  buildings  with  the  aid 
of  new  snap-on  wire  guides.  These  guides 


are  of  metal,  may  be  painted  easily,  and  can 
be  installed  just  above  the  baseboard. 

Some  thought  might  be  given  to  install¬ 
ing  fuses  which  are  tamper-proof.  This  type 
of  fuse  prevents  the  tenant  from  using  pen¬ 
nies  as  a  substitute. 

Cold-cathode  fluorescent  lighting  is  a  pos¬ 
sibility  for  hallways  or  other  areas  where 
long  lines  of  light  might  be  desirable. 

Painting  and  papering 

Painting  contractors  should  use  the  elec¬ 
tronic  moisture  meter  for  checking  the  con¬ 
dition  of  surfaces  to  be  painted.  This  meter 
tells  at  a  glance  whether  a  surface  is  dry 
enough  to  paint. 

An  excellent  neutralizer  for  plaster  sur¬ 
faces  is  a  solution  of  two  pounds  of  zinc 
sulphate  in  one  gallon  of  water.  This  solu¬ 
tion  is  applied  with  a  brush  and  should 
eliminate  “hot-spots.” 

Midget  louvers,  which  range  in  size  from 
one  to  four  inches  in  diameter,  are  helpful 
in  combatting  condensation  in  exterior 
walls.  By  providing  proper  ventilation  they 
stop  moisture  blistering  of  house  paint. 

New  materials  are  available  for  making 
wallpaper  water-repellent.  These  new  liq¬ 
uids  are  easily  applied  and  cannot  be  seen 
on  ordinary  types  of  wallpaper.  Wallpaper 
that  has  been  treated  with  water-repellent 
solutions  can  be  washed  easily. 

Plumbing 

The  annoying  problem  of  water  hammer 
can  be  solved  with  the  addition  of  air  cham¬ 
bers  to  the  pipes  that  are  afflicted.  These  air 
chambers  reduce  hammering  very  nicely 
and  are  easily  installed. 

The  loss  of  trap  seals  due  to  syphonic  ac¬ 
tion  can  be  prevented  by  providing  proper 
air  vents  in  the  plumbing  system.  The  odor 
of  sewer  gas  is  usually  the  first  sign  of  such 
loss. 


WHAT  TO  READ 

by  C,  M.  Jones j  Editor 

PERTINENT  COMMENTS  ON  BOOKS,  RECENT 


SURVEYS,  AND  A 
PROPERTY  MANA 


Book  Reviews 

Urban  Mortgage  Lending  by  Life  Insurance 
Companies  by  R.  J.  Saulnier.  National 
Bureau  of  Economic  Research.  New  York, 
J95«-  PP-  »8o,  $2.50. 

The  urban  mortgage  lending  activities  of 
life  insurance  companies  and  the  part  these 
companies  play  in  the  real  estate  markets  are 
the  principal  topics  dealt  with  in  this  vol¬ 
ume.  This  book  is  one  of  a  series  of  studies 
being  undertaken  by  the  National  Bureau 
of  Economic  Research  in  the  field  of  urban 
real  estate  finance. 

The  book  begins  with  an  appraisal  of  the 
role  of  the  life  insurance  company  as  an 
investor  in  the  urban  mortgage  market,  giv¬ 
ing  consideration  both  to  the  relative  im¬ 
portance  of  the  funds  invested  by  life  com¬ 
panies  in  that  market  and  to  the  relative 
importance  of  the  urban  mortgage  among 
life  company  earning  assets.  Chapter  two  is 
devoted  to  a  general  discussion  of  the  legal 
framework  within  which  life  companies 
lend  on  mortgage  security.  Another  chapter 
describes  in  broad  terms  how  the  different 
companies  are  organized  for  the  conduct  of 
their  mortgage  lending  activities,  basing 
data  on  field  interviews  and  the  responses 
of  some  seventy  companies  to  question¬ 
naires  mailed  to  all  life  insurance  compan¬ 
ies. 

There  is  a  chapter  describing  the  type  of 


RTICLES  OF  INTEREST  TO 
GERS 


loans  made  by  life  companies  since  1920, 
and  the  types  that  made  up  their  portfolios 
at  the  close  of  1946.  This  information  is  im¬ 
portant  since  it  shows  the  lending  terms— 
loan-to-value  ratios,  repayment  require¬ 
ments,  and  interest  rates.  It  also  shows  how 
the  availability  of  home  mortgage  loan  in¬ 
surance  since  1934  has  affected  home  mort¬ 
gage  lending  policies. 

The  book  is  designed  to  coordinate  full 
data  on  the  mortgage  lending  practices  of 
insurance  companies;  first,  for  their  own 
use,  and  secondly,  for  those  who  use  insur¬ 
ance  company  funds  in  their  financing  ar¬ 
rangements.  The  author  is  well  qualified, 
as  he  is  director  of  the  Financial  Research 
Program  of  the  National  Bureau  of  Eco¬ 
nomic  Research  and  also  Professor  of  Eco¬ 
nomics  at  Barnard  College,  Columbia  Uni¬ 
versity. 

Airport  Management  by  John  F.  Frederick, 
Ph.D.  Richard  D.  Irwin,  Inc.,  Chicago,  1949. 
pp.  316,  $4.00. 

The  airport  has  become  an  important  com¬ 
mercial  part  of  a  large  number  of  our  cities. 
Gone  are  the  days  of  the  open  farm  field  and 
rough  hangar.  The  airport  is  a  complicated 
plant  combining  a  great  many  diversified 
commercial  activities.  These  activities  can 
be  divided  into  two  main  branches,  aero¬ 
nautical  and  non-aeronautical.  Each  branch 
in  turn  comprises  many  techniques  and  op¬ 
erations  requiring  highly  developed  skills 


56 


Journal  of  Property  Management,  September  1950 


and  knowledge.  There  are  the  technical  and 
scientific  aspects  of  the  aeronautical  branch. 
There  are  the  commercial  and  managerial 
factors  of  the  non-aeronaut ical  branch. 

Property  management,  as  we  usually 
think  of  it,  is  a  new  idea  in  the  field  of  air 
transportation.  But  the  complexity  of  the 
modern  airport,  apart  from  its  aeronautical 
side,  requires  trained  and  efficient  controls. 
It  was  natural  that  the  aeronautical  opera¬ 
tions  were  the  first  to  receive  study  and  anal¬ 
ysis  leading  to  the  development  of  stand¬ 
ard  techniques  and  practices  in  the 
operation  of  this  side  of  the  airport  plant. 

Today  the  general  pattern  of  the  modern 
airport  has  crystallized,  its  aeronautical  op¬ 
erations  are  established.  The  correspond¬ 
ing  growth  in  the  purely  commercial  ac¬ 
tivities  of  the  airport  have  not  progressed  to 
so  great  a  degree  of  efficiency.  It  is  now  gen¬ 
erally  recognized  that  these  commercial  ac¬ 
tivities  of  the  airport  need  the  experience 
of  the  trained  property  manager.  Thus  the 
exj>erienced  property  manager,  especially  of 


commercial  property,  should  be  able  to  find 
in  the  airport  a  rich  new  field  of  endeavor. 

First,  the  book  is  a  thoroughly  rounded 
presentation  of  the  airport  plant,  its  opera¬ 
tions,  functions,  and  objectives.  The  open¬ 
ing  sections  of  the  book  are  concerned  with 
the  physical  requirements  necessary  to  build 
an  airport,  including  such  factors  as  site  se¬ 
lection,  building,  approach  zoning  and  air 
rights,  financing.  This  is  followed  by  sev¬ 
eral  chapters  devoted  to  the  control  and 
management  of  the  strictly  aeronautical  op¬ 
erations  of  the  airport.  The  chapters  which 
cover  the  purely  non-aeronautical  opera¬ 
tions,  in  which  the  property  manager  is 
more  directly  interested,  are  as  well  pre¬ 
sented.  All  the  varied  commercial  activities 
of  the  airport  are  carefully  analyzed  and 
studied.  The  subject  of  maintenance  comes 
in  for  a  thorough  discussion.  Income  from 
both  aeronautical  andmon-aeronautical  op¬ 
erations  is  covered  in  two  chapters.  Airport 
accounting  receives  equal  consideration  as 
well  as  airport  liability  and  insurance. 


Mew  Certifications 

INSTITUTE  OF  REAL  ESTATE  MANAGEMENT 


The  title  of  "Certified  Property  Manager”  has  been 
conferred  upon  the  following  individuals  by  the 
Institute  of  Real  Estate  Management. 

(See  pages  63  to  74  inclusive  for  a  complete  list  of 
Certified  Property  Managers.) 

EVERETT  B.  MITCHELL 
Oakland,  California 

Born,  Oakland,  California,  January  26,  1916:  re¬ 
cently  became  associated  with  Lynn  C.  Sibley  in 
San  Francisco:  formerly  for  three  years  was  prop¬ 
erty  manager  for  W.  I.  Hollingsworth  &  Co.  in  Los 
Angeles;  in  1945  he  was  an  aviator  for  the  U.  S. 
Navy  and  in  1946  a  test  pilot  for  Douglas  Aircraft 
Co.;  received  a  B.  S.  degree  in  electrical  engineering 
from  the  University  of  California;  member,  San 
Francisco  Real  Estate  Board;  professional  territory 
covers  central  and  southern  California,  Arizona, 
New  Mexico  and  Texas. 

JOHN  R.  HIGGINS 
I  Chicago,  Illinois 

I  Born,  Manhattan,  Illinois,  December  16,  1911;  fol¬ 
lowing  three  years’  service  in  the  Army  Air  Force  in 
1946,  established  a  general  real  estate  and  insurance 
office  under  his  own  name  and  also  became  a  part¬ 
ner  of  Preston  A.  Higgins  &  Co.  which  specialized 
in  real  estate  management;  has  been  engaged  in 
the  real  estate  business  for  12  years;  experience  in¬ 
cludes  management  of  apartment  and  residential 
properties,  mortgage  work,  and  land  development: 
received  a  Bachelor  of  Education  degree  at  Illinois 
State  Normal  University  and  has  taught  music  and 
social  science  subjects;  he  is  a  director  of  the  Apart¬ 
ment  Building  Owners’  and  Managers’  Association 


and  member  of  the  Reorganization  Committee  of 
the  La  Salle  Street  Qub;  active  member,  Chicago 
Real  Estate  Board:  professional  territory  covers 
Cook  County  and  small  farms  in  Will  County,  Illi¬ 
nois. 

ARTHUR  P.  WILCOX 
Boston,  Massachusetts 

Born,  Saranac  Lake,  New  York,  1905:  received  a 
B.  S.  degree  from  St.  Lawrence  University;  was  as¬ 
sociated  with  the  First  Boston  Corporation,  1928-32; 
since  1932  association  has  been  with  A.  W.  Perry, 
Inc.,  Realtors;  has  been  active  in  the  Buildings 
Owners  and  Managers  Association  and  the  Boston 
Real  Estate  Board  and  is  now  serving  his  second 
term  as  president  of  the  Board;  he  is  a  director  of 
the  Suffolk  First  Federal  Savings  and  Loan  Asso¬ 
ciation  and  of  the  Rockland  Trust  Company:  pro¬ 
fessional  territory  covers  Greater  Boston. 

JOHN  G.  MAGUIRE 
St.  Louis,  Missouri 

Born,  Philadelphia,  Pennsylvania,  August  6,  1910: 
property  manager  associated  with  Dolan  Co.;  six 
years’  experience  in  management  of  residences, 
apartment  and  commercial  buildings;  experience 
also  includes  real  estate  brokerage  and  six  years  as 
a  teacher  in  Orange,  New  Jersey,  and  the  Phila¬ 
delphia  Protectory  for  Boys;  received  A.  B.  and 
M.  A.  degrees  in  philosophy  and  education;  served 
five  years  in  U.  S.  Air  Force;  associate  member, 
St.  Louis  Real  Estate  Board;  member,  Knights  of 
Columbus,  V.F.W.,  Air  Force  Reserves,  and  the 
St.  Louis  Archdiocian  Speakers  Bureau;  profes¬ 
sional  territory  covers  St.  Louis  and  St.  Louis 
County. 
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National  and  Chapter  Officers 


INSTITUTE  OF  REAL  ESTA  TE  MANAGEMENT 


NATIONAL  OFFICERS,  1950 


PRESIDENT 


Carey  Winston 

739  Fifteenth  Street,  N.W . Washington,  D.  C. 


VICE  PRESIDENTS 


Central  Atlantic  Region 
Ormonde  A.  Kieb 

18  Beaver  Street . Newark,  N.  J. 


Great  Lakes  Region 

Warner  C.  Baird 

215  North  Dearborn  Street . Chicago,  Ill. 


North  Central  Region 
Walter  L.  Blore 

204  Sharp  Building . Lincoln,  Nebr. 


Northwest  Region 
Harry  S.  Coleman 

915  Public  Service  Building . Portland,  Ore. 


Southwest  Region 

Jonn  Cotton 

524  B  Street . San  Diego,  Calif. 


South  Central  Region 
J.  Russell  Doiron 

Box  218 . Baton  Rouge,  La. 


Southeast  Region 

J.  E.  Hollenbeck 

108  South  Olive  Avenue . West  Palm  Beach,  Fla. 


New  England  Region 
Frank  R.  Sylvester 

50  Congress  Street . Boston,  Mass. 


Herbert  U.  Nelson,  Secretary 

22  West  Monroe  Street . Chicago,  Ill. 


H.  Walter  Graves,  Treasurer 

200  Bankers  Securities  Building . Philadelphia,  Pa. 


Richard  O.  Decker,  Director,  Research  Division 
5079  Waterman  Boulevard . St.  Louis,  Mo. 


OuvE  Dyer,  Executive  Secretary 

22  West  Monroe  Street . Chicago,  Ill. 


GOVERNING  COUNCIL 


Term  Expiring  December  jt,  7952 

Stanley  W.  Arnheim . Pittsburgh,  Pa. 

George  C.  Brush . Los  Angeles,  Calif. 

Kenneth  Draper  . Detroit,  Mich. 

Richard  S.  Hickey . Detroit,  Mich. 

J.  Wallace  Paletou . New  Orleans,  La. 

Leslie  C.  Read . Cambridge,  Mass. 

George  W.  Seiler,  J* .  . East  Orange,  N.  J. 

James  M.  Udall . Hollywood,  Calif. 

William  A.  P.  Watkins . Chicago,  Ill. 


Term  Expiring  December  5/,  7957 

A.  T.  Beckwith . Miami,  Fla. 

H.  Walter  Graves . .7 . Philadelphia,  Pa. 

M.  Jeffery  Holbrook . Portland,  Ore. 

Charles  E.  Hoover . Huntington,  W.  Va. 

Ben  O.  Kirkpatrick . Tulsa,  Okla. 

Robert  C.  Nordblom . Boston,  Mass. 

Frank  C.  Owens . Atlanta,  Ga. 

Frank  L.  Woodward . Kansas  City,  Mo. 

Ruth  C.  Yelton . San  Antonio,  Tex. 


Term  Expiring  December  77,  7950 

Norbert  S.  Babin . San  Francisco,  Calif. 

Henry  G.  Beaumont . Beverly  Hills,  Calif. 

Howard  Bliss  . Detroit,  Mich 

Edmund  D.  Cook . Princeton,  N.  J. 

Arthur  Eckstein . New  York,  N.  Y. 

Robert  T.  Highfield . Washington,  D.  C. 

Arthur  S.  Kirk . Des  Moines,  la. 

Carl  A.  Mayer . Cincinnati,  Ohio 

Philip  M.  Rea . Los  Angeles,  Calif. 


Representing  Board  of  Directors,  NAREB 
Frank  A.  MacBride,  Jr . Sacramento,  Calif. 


Past  Presidents  on  Governing  Council 

Charles  F.  Curry . Kansas  City,  Mo. 

Delbert  S.  Wenzlick . St.  Louis,  Mo. 

Durand  Taylor . New  York,  N.  Y. 

Kendall  Cady . Chicago,  Ill. 

D.  P.  Ducy . Pueblo,  Colo. 


National  and  Chapter  Officers 
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CHAPTER  OFFICERS,  1950 


NEW  JERSEY  CHAPTER 
Walter  J.  Gill,  President 

'  1180  Raymond  Boulevard . Newark,  N.  J. 

W.  Edson  Huecel,  First  Vice  President 

17  Academy  Street . Newark,  N.  J. 

Morton  S.  Kline,  Secretary 

154  West  State  Street . Trenton,  N.  J. 

Ellwood  S.  New,  Treasurer 

6  Ames  Avenue . Rutherford,  N.  J. 

PHILADELPHIA  CHAPTER 
H.  Walter  Graves,  President 

200  Bankers  Securities  Building . Philadelphia,  Pa. 

Alfred  L.  Haig,  Secretary 

7010  Elmwood  Avenue . Philadelphia,  Pa. 

NEW  ENGLAND  CHAPTER 
Donald  D.  Hathaway,  President 

84  Shade  Street . Lexington,  Mass. 

Frank  R.  Sylvester,  Vice  President 
j  50  Congress  Street . Boston,  Mass. 

!  William  H.  Dolben,  Jr.,  Secretary-Treasurer 
j  161  Devonshire  Street . Boston,  Mass. 

!  MICHIGAN  CHAPTER 


I  Russell  F.  Phillips,  President 

,  520  South  Washington . Lansing,  Mich. 

'  Kenneth  Draper,  Vice  President 
I  530  Shelby  Street . Detroit,  Mich. 

j  S.  Fred  Pack,  Secretary-Treasurer 
I  1432  Dime  Building . Detroit,  Mich 


LOS  ANGELES  CHAPTER 
George  C.  Brush,  President 

1930  Wilshire  Boulevard _  . .  .Los  Angeles,  Calif. 

Walter  H.  Carter,  First  Vice  President 

606  South  Hill  Street . Los  Angeles,  Calif. 

Roy  C.  Seely,  Second  Vice  President 

824  Pacific  Electric  Building . Los  Angeles,  Calif. 

Ben  Hecht,  Secretary-Treasurer 

6504  Selma  Avenue . Hollywood,  Calif. 

PITTSBURGH  CHAPTER 
M.  J.  Aberman,  President 

429  Fourth  Avenue . Pittsburgh,  Penn. 

James  W.  Stevenson,  Jr.,  Vice  President 

666  Washington  Road  ...  . Pittsburgh,  Penn 

John  J.  Lawler,  Jr.,  Secretary -Treasurer 

450  Fourth  Avenue . Pittsburgh,  Penn. 


DISTRICT  OF  COLUMBIA  CHAPTER 
James  Crane,  President 

1732  K  Street,  N.  W . Washington,  D.  C. 

J.  Wesley  Buchanan,  Vice  President 

1732  K  Street,  N.  W . Washington,  D.  C. 

William  McAinsh,  Jr.,  Secretary 

1200  Fifteenth  Street,  N.  W . Washington,  D.  C. 

Henri  P.  Henry,  Treasurer 

1321  Connecticut  Avenue,  N.  W . Washington,  D.  C. 

CINCINNATI  CHAPTER 
Robert  J.  Huller,  President 

617  Vine  Street . Cincinnati,  Ohio 

E.  J.  Legg,  Vice  President 

515Y2  Madison  Avenue . Covington,  Ky. 

Harry  J.  Mohlman,  Secretary 

6i2  Mercantile  Library  Building . Cincinnati,  Ohio 

Robert  E.  Tuke,  Treasurer 

914  Main  Street . Cincinnati,  Ohio 

TULSA  CHAPTER 
Richard  H.  Chauncey,  President 

1 16  East  Fifth  Street . Tulsa,  Okla. 

Wade  C.  Whiteside,  Vice  President 

21  West  Fourth  Street . Tulsa,  Okla. 

O.  B.  Johnston,  Secretary -Treasurer 

116  East  Fifth  Street . Tulsa,  Okla. 

ST.  LOUIS  CHAPTER 
William  G.  Drozda,  President 

4006  Chouteau  Avenue . St.  Louis,  Mo. 

Charles  H.  Christel,  Vice  President 

Ill  North  Fourth  Street . St.  Louis,  Mo. 

Glennon  McDonald,  Secretary-Treasurer 

2845  Olive  Street . St.  Louis,  Mo. 

NEBRASKA-IOWA  CHAPTER 
Albert  J.  Covert,  President 

554  South  25th  Avenue . Omaha,  Nebr. 

Paul  E.  Weaver,  Vice  President 

550  Mynster  Street . Council  Bluffs,  Iowa 

A.  W,  ScHMAD,  Secretary -Treasurer 

316  Electric  Building . Omaha,  Nebr. 

MILWAUKEE  CHAPTER 
Erwin  A.  Henschel,  President 

4347  West  Fond  du  lac  Avenue . Milwaukee,  Wis. 

Gene  J.  Hartung,  Vice  President 

1802  West  Center  Street . Milwaukee,  Wis. 
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V.  L.  White,  Secretary-Treasurer 

622  North  Water  Street . Milwaukee,  Wis. 

DALLAS  CHAPTER 

Lawrence  C.  Callaway,  President 

207  Prather  Street . Dallas,  Tex. 

Joseph  R.  Smith,  Vice  President 

r-fOT]  Cotton  Exchange  Building . Dallas,  Tex. 

O.  M.  Caskey,  Secretary-Treasurer 

1209  Main  Street . Dallas,  Tex. 


KANSAS  CITY  CHAPTER 
Marvin  C.  Holmes,  President 

3rd  FI.  City  National  Bank  Building.  .Kansas  City,  Mo. 

William  C.  Haas,  Vice  President 

1002  Walnut  Street . Kansas  City,  Mo. 

Thomas  C.  Bourke,  Secretary-Treasurer 

1009  Baltimore  Avenue . Kansas  City,  Mo. 

MARYLAND  CHAPTER 
George  M.  Hampson,  President 

1602  Munsey  Building . Baltimore,  Md. 

N.  Stanley  Bortner,  Vice  President 

912  Keyser  Building . Baltimore,  Md. 

Wallace  H.  Campbell,  Secretary-Treasurer 

4810  Roland  Avenue . Baltimore,  Md. 

COLORADO  CHAPTER 
Richard  J.  DesJardins,  President 

Thatcher  Building . Pueblo,  Colo. 


Arthur  S.  Trace,  Vice  President 

624  Seventeenth  Street . Denver,  Colo. 

Frank  L.  Lort,  Secretary-Treasurer 

1650  Broadway . Denver,  Colo. 


SAN  DIEGO  CHAPTER 


Curtis  Coleman,  President 

204  Bank  of  America  Building . San  Diego,  Calif. 

Aubrey  M.  Davis,  Vice  President 

311  Granger  Building . San  Diego,  Calif. 

John  D.  Thompson,  Jr.,  Secretary-Treasurer 

P.  O.  Box  1150 . San  Diego,  Calif. 


SOUTH  FLORIDA  CHAPTER 
Theodore  W.  Slack,  President 

730  Ingraham  Building . Miami,  Fla. 

Carl  G.  Harding,  Vice  President 

333  East  Las  Olas  Boulevard _ Fort  Lauderdale,  Fla. 

S.  Z.  Bennett,  Secretary-Treasurer 

235  Lincoln  Road . Miami  Beach,  Fla. 


MEMPHIS  CHAPTER 
Albert  F.  Kerns,  President  " 

601  U,  P.  Bank  Building . Memphis,  Tenn. 

H.  D.  Dermon,  Vice  President 

106  Dermon  Building . Memphis,  Tenn. 

John  J.  Heflin,  Jr.,  Secretary-Treasurer 

801  Columbian  Mutual  Tower . Memphis,  Tenn. 


PAST  PRESIDENTS  OF  THE  INSTITUTE 


D.  P.  Ducy,  Chairman,  Pueblo,  Colorado . 1949 

•Howard  E.  Haynie,  Chicago,  Illinois . *934-35 

Edward  G.  Hacker,  Lansing,  Michigan . 1936 

Harry  A.  Taylor,  East  Orange,  New  Jersey . 1937 

James  C.  Downs,  Jr.,  Chicago,  Illinois . *938-39 

H.  P.  Holmes,  Detroit,  Michigan . 1940 

J.  William  Markeim,  Philadelphia,  Pennsylvania . 1941 

Robert  C.  Nordblom,  Boston,  Massachusetts . 1942 

George  R.  Morrison,  Denver,  Colorado . 1943 

Charles  F.  Curry,  Kansas  City,  Missouri . 1944 

Delbert  S.  Wenzlick,  St.  Louis,  Missouri . 1945-46 

Durand  Taylor,  New  York,  New  York . 1947 

Kendall  Cady,  Chicago,  Illinois . 1948 


Deceased 


Advisory  Boards  &  Committees 

mSTITUTE  OF  REAL  ESTATE  MANAGEMENT 


DIVISION  ADVISORY  BOARDS,  1950 


DIVISION  OF  EDUCATION 


5> 

•S.  V.  Beach,  Chairman . 

...Hollywood,  Calif.f 

52 

52 

H.  P.  Holmes . 

. Detroit,  Mich. 

51 

50 

Daniel  Weisberg . 

. Roxbury,  Mass. 

.50 

DIVISION  OF  PUBLICATIONS 

52 

Kendall  Cady,  Chairman... 

5' 

5' 

Charij:s  H.  Bell . 

. Houston,  Tex. 

52 

50 

H.  Walter  Graves . 

- Philadelphia,  Pa. 

50 

DIVISION  OF  RESEARCH 

D.  S.  Wenzlick,  Chairman . St.  Louis,  Mo. 

Stanley  W.  Arnheim . Pittsburgh,  Pa. 

E.  F.  Ireland . Cincinnati,  Ohio 

DIVISION  OF  STANDARDS  &  PLANNING 

Carl  A.  Mayer,  Chairman . Cincinnati,  Ohio 

Georce  C.  Brush . Los  Angeles,  Calif. 

Frank  C.  Owens . Atlanta,  Ga. 


COMMITTEES,  1950 


ACCREDITING  AND  ADMISSIONS  COMMITTEE 
52  Henry  G.  Beaumont,  Chairman .  Beverly  Hills,  Calif.  50 
Arthur  Eckstein,  Vice  Chairman ...  New  York,  N.  Y.  50 

Norbert  S.  Babin . San  Francisco,  Calif.  50 

William  J.  Baccerman . St.  Louis,  Mo.  51 

Walter  L.  Blore . Lincoln,  Nebr.  52 

Alvin  B.  Cates . Atlanta,  Ga.  51 

Stewart  Crebs . Los  Angeles,  Calif.  50 

Aubrey  M.  Davis . San  Diego,  Calif.  51 

T.G.  Grant . Tulsa,  Okla.  51 

Erwin  A.  Henschel . Milwaukee,  Wis.  50 

Richard  Hickey . Detroit,  Mich.  50 

Will  H.  Higcins . Memphis,  Tenn.  50 

J.  E.  Hollenbeck . West  Palm  Beach,  Fla.  50 

Marvin  C.  Holmes . Kansas  City,  Mo.  5° 

Howard  F.  Humphries . Washington,  D.  C.  50 

Francis  Jacob . Pittsburgh,  Pa.  5* 

John  J.  MacDonald . Philadelphia,  Pa.  5* 

Carl  A.  Mayer . Cincinnati,  Ohio  .5* 

George  R.  Morrison . Denver,  Colo.  50 

J.  Wallace  Paletou . New  Orleans,  La. 

Max  Ploecer,  Jr . Dallas,  Tex. 

George  Seiler,  Jr . East  Orange,  N.  J.  52 

Frank  Sylvester . Boston,  Mass.  51 

E.  Randolph  Wootton . Baltimore,  Md.  r,o 


BY-LAWS  AND  REGULATIONS  COMMITTEE 
52  J.  Wallace  Paletou,  Chairman .  .New  Orleans,  La. 

50  Lewis  F.  Colbert . Washington,  D.  C. 

51  T.  C.  Devereaux . San  Diego,  Calif. 


*  Dates  before  name  indicate  expiration  of  term, 
t  See  pages  63  to  74,  “Roster  of  Members’*  for  addresses. 


50 

50 

50 


CHAPTER  DELEGATES  COMMITTEE 
Raymond  K.  Sheriff,  Chairman . .  Kansas  City,  Mo. 
Walter  L.  Blore,  Vice  Chairman.  .Lincoln,  Nebr. 

John  Cotton . San  Diego,  Calif. 

Stewart  Crebs . Los  Angeles,  Calif. 

Claude  O.  Darby . Flint,  Mich. 

Samuel  T.  Hall . Philadelphia,  Pa. 

Robert  T.  Highfield . Washington,  D.  C. 

David  V.  Johnson . Memphis,  Tenn. 

Ben  Kirkpatrick . Tulsa,  Okla. 

Tom  Knowles . Denver,  Colo. 

Walter  Koster . Jersey  City,  N.  J. 

E.  J.  Lego . Covington,  Ky. 

J.  A.  Lippert . Milwaukee,  Wis. 

WiLUAM  J.  Martin . Baltimore,  Md. 

Charles  A.  Post . Miami,  Fla. 

Leslie  C.  Read . Cambridge,  Mass. 

Harry  Tarr . Pittsburgh,  Pa. 

Theodore  J.  Weber . St.  Louis,  Mo. 

R.  V.  Works . Dallas,  Tex. 

ETHICS  AND  DISCIPLINE  COMMITTEE 
Harry  A.  Taylor,  Chairman. . .  .East  Orange,  N.  J. 

Norbert  S.  Babin . San  Francisco,  Calif. 

Henry  G.  Beaumont . Beverly  Hills,  Calif. 

EXECUTIVE  COMMITTEE 

Carey  Winston,  Chairman . Washington,  D.  C. 

Warner  G.  Baird . Chicago,  Ill. 

Henry  G.  Beaumont . Beverly  Hills,  Calif. 

D.  P.  Ducy . Pueblo,  Colo. 

Ormonde  A.  Kieb . Newark,  N.  J. 
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50 

50 

50 

50 

50 

50 

50 

50 

50 

50 

50 

50 

50 

50 

•50 

50 

50 

50 

50 

50 

50 


MEETINGS  COMMITTEE 

A.  T.  Beckwith,  Chairman . Miami,  Fla. 

George  J.  Bertman . Miami  Beach,  Fla. 

Mark  A.  Smith . Miami  Beach,  Fla. 

MEMBERSHIP  COMMITTEE 

J.  Russell  Doiron,  Chairman. .  .Baton  Rouge,  La. 

Warner  G.  Baird . Chicago,  Ill. 

Walter  L.  Blore . Lincoln,  Nebr. 

Harry  S.  Coleman . Portland,  Ore. 


50 

John  Cotton . 

50 

J.  E.  Hollenbeck . 

, . .  West  Palm  Beach,  Fla. 

50 

Ormonde  A.  Kieb . 

50 

Frank  R.  Sylvester . 

NOMINATING  COMMITTEE 

50 

D.  P.  Ducy,  Chairman . . . 

50 

Howard  Bliss . 

. Detroit,  Mich. 

50 

Carlton  C.  Cone . 

. Tampa,  Fla. 

50 

Walter  Koster . 

. Mountainside,  N.  J. 

50 

William  Walters . 

SPECIAL  COMMITTEES 


AMO  ADVERTISING  COMMITTEE 
D.  S.  Wenzlick,  Chairman . St.  Louis,  Mo. 

BONDS  AND  INSURANCE  COMMITTEE 
Carl  A.  Mayer,  Chairman . Cincinnati,  Ohio 


BUDGET  AND  FINANCE  COMMITTEE 
Warner  G.  Baird,  Chairman . Chicago,  Ill. 


BUSINESS  DEVELOPMENT  COMMITTEE 


Ormonde  A.  Kieb,  Chairman 

Harry  R.  Arneson,  Jr . 

Stanley  W,  Arnheim . 

Wallace  D.  Baker . 

S.  V.  Beach . 

Henry  G.  Beaumont . 

A.  T.  Beckwith . 

Walter  L.  Blore . 

Arthur  Z.  Boid . 

Hobart  C.  Brady . 

E.  R.  Bryant . 

Murray  Cahill . . 

Ralph  R.  Carlin . 

Roy  C.  Carpenter . 

Robert  L.  Casper . 

Fred  L.  Chapman . 

Henry  M.  Clark . 

Thomas  E.  Colleton . . 

John  Cotton . 

Charles  F.  Curry . 

J.  Russell  Doiron . 

Berkley  W.  Duck,  Jr . 

Damian  P,  Ducy . 

L.  T,  Eagan . 

Arthur  Eckstein . 

Eugene  Fretz . 

Alester  G.  Furman,  Jr . 

Lawrence  C.  Gallaway  . . . 

J.  B.  Gillespie . 

Arnold  Golosborouoh . 

Harry  W.  Goodman . 

WiLUAM  GORSLINE . 

H.  Walter  Graves . 

Harold  J.  Grove . 

Jay  L.  Hearin . 

Wux  H.  Higgins . 


. Newark,  N.  J. 

. Fargo,  N.  D 

. Pittsburgh,  Pa 

. Spokane,  Wash. 

. Hollywood,  Calif. 

. .  Beverly  Hills,  Calif. 

. Miami,  Fla. 

. Lincoln,  Neb. 

. Seattle,  Wash. 

. Wichita,  Kan. 

. Muskogee,  Okla. 

- Birmingham,  Ala. 

Oklahoma  City,  Okla. 

. Cleveland,  Ohio 

. Wilkes-Barre,  Pa. 

...Minneapolis,  Minn. 
. . .  .Springheld,  Mass. 

. Newark,  N.  J. 

- San  Diego,  Calif. 

. Kansas  City,  Mo. 

. Baton  Rouge,  La. 

.Salt  Lake  City,  Utah 

. Pueblo,  Colo. 

. Syracuse,  N.  Y. 

. . New  York,  N.  Y. 

. Knoxville,  Tenn. 

. Greenville,  S.  C. 

. Dallas,  Texas 

. Nashville,  Tenn. 

....  Wilmington,  Del. 

. Louisville,  Ky. 

. Rochester,  N.  Y. 

. Philadelphia,  Pa. 

. Omaha,  Neb. 

. Tampa,  Fla. 

. Memphis,  Tenn. 
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M.  Jeffery  Holbrook.. 

H.  P.  Holmes . 

Charles  E.  Hoover _ 

Richard  F.  Jones . 

Arthur  S.  Kirk . 

Ben  O.  Kirkpatrick _ 

Thomas  B.  Knowles.  . . 

Howard  Lyngar . 

Frank  MacBride,  Jr . 

George  R.  Mason,  Jr.... 
Raymond  A.  Matthies. 

Carl  Mayer . 

Vincent  T.  Mead . 

Ed  Mendenhall . 

Hunter  Moss . 

Robert  C.  Nordblom  . . . 

C.  Armel  Nutter . 

Frank  C.  Owens . 

J.  Wallace  Paletou _ 

Mark  H.  Piper,  Jr . 

Walter  P.  Pocock . 

Leslie  Price,  Sr . 

Leon  T.  Rogers . 

Herbert  F.  Syford . 

Charles  M.  Taylor _ 

Morton  G.  Thalhimer 

E.  Morgan  Townsen _ 

J.  A.  Weinberg,  . 

Delbert  S.  Wenzlick  . . . 

Glen  A.  Wilson . 

Harvey  C.  Woodbury  . . . 

Ruth  C.  Yelton . 

Harold  F.  Zieg . 


. Portland,  Ore. 

. Detroit,  Mich. 

Huntington,  W.  Va. 

. Hartford,  Conn. 

. . .  Des  Moines,  Iowa 

. Tulsa,  Okla. 

. Denver,  Colo. 

. Topeka,  Kan. 

. . .  Sacramento,  Calif. 

_ Jacksonville,  Fla. 

. Gary,  Ind. 

_ Cincinnati,  Ohio 

.San  Francisco,  Calif. 
..High  Point,  N.  C. 

. Baltimore,  Md. 

. Boston,  Mass. 

. Camden,  N.  J. 

. Atlanta,  Ga. 

. . .  .New  Orleans,  La. 

. Flint,  Mich. 

. Phoenix,  Ariz. 

. Chicago,  Ill. 

. Jackson,  Miss. 

. Tacoma,  Wash. 

_ Little  Rock,  Ark. 

. Richmond,  Va. 

...Fort  Worth,  Tex. 
..Washington,  D.  C, 

. St.  Louis,  Mo. 

....Milwaukee,  Wis. 
.Salt  Lake  City,  Utah 
..San  Antonio,  Tex. 
. Columbus,  Ohio 


EDUCATIONAL  FILM  COMMITTEE 

A,  T,  Beckwith,  Chairman . Miami,  Fla. 

James  M.  Udall . Hollywood,  Calif. 


JOURNAL  ADVERTISING  COMMITTEE 
James  M.  Udall,  Chairman . Hollywood,  Calif. 

MAINTENANCE  SCHOOL  COMMITTEE 
Stanley  W.  Arnheim,  Chairman ...  Pittsburgh,  Pa. 


REPRESENTATIVE  ON  NAREB  COMMITTEE 
ON  EDUCATION 

S.  V.  Beach . Hollywood,  Calif. 


Certified  Property  Managers 


INSTITUTE  OF  REAL  ESTATE  MANAGEMENT 


The  following  Individual  Members  of  The  Institute  of 
Real  Estate  Management  are  certified  by  the  Institute 
as  having  met  its  professional  standards  of  competency, 
integrity,  and  experience.  The  figures  in  parentheses 
following  the  names  indicate  the  order  in  which  Certifi¬ 
cates  were  issued.  This  roster  is  complete  as  of  Septem¬ 
ber  1,  1950. 

ALABAMA 

BIRMINGHAM 

Charles  E.  Binion  (662) . 12  N.  21st  St. 

Murray  Cahill  (426) . Massey  Bldg.,  Lobby 

Robert  Jemison,  Jr.  (131) . 221  N.  21st  St. 

Louie  D.  Kemp  (813) . 1921  First  Ave.,  N. 

H.  Parker  Osment  (498) . 2026  Third  Ave.,  N. 


Clarkson  M.  Hamilton  (735) . 62  N.  Conception  St. 

Julius  E.  Marx  (559). 624  Annex,  First  Natl.  Bank  Bldg. 

Frank  A.  Poggi  (694) . 60  St.  Michael  St 

Gus  B.  Thames  (814) . 60  St.  Francis  St 

MONTGOMERY 

Charles  A.  Harris,  Jr.  (1130).  .200  First  Natl.  Bank  Bldg. 


James  G.  Bowen  (1131) . 11  W.  Adams 

Walter  P.  Pocock  (769) . 1413  N.  Central 

ARKANSAS 

LITTLE  ROCK 

Warren  Baldwin  (736) . 518  Exchange  Bldg. 

E.  Cornelius  Conner  (401) . 518  Exchange  Bldg. 

Jack  Farris  (815) . 518  Exchange  Bldg. 

Justin  Matthews,  Jr.  (737) . 121-123  W.  Second  St. 

Charles  M.  Taylor  (280) . 406  Louisiana  St. 

Jack  R.  Tucker  (1060) . 207  Louisiana  St. 


William  W.  Abelmann  (457) . 203  E.  Broadway 

Clarence  B.  Gregg  (1070) . 516  N.  Brand  Blvd. 


CALIFORNIA 


BAKERSFIELD 


Charles  R.  Ross  (1016) . 1818  M  St. 

Warde  D.  Watson  (1017) . 1707  Chester  Ave. 


Maurice  G.  Read  (1018) . 2101  Shattuck  Ave. 

BEVERLY  HILLS 

Henry  G.  Beaumont  (269) . 8644  Wilshire  Blvd. 

George  W.  Elkins  (319) . 474  N.  Beverly  Dr. 

Leland  P.  Reeder  (427) . 400  N.  Beverly  Dr. 

G.  D.  Robertson,  Jr.  (^5) . Robertson  Bldg. 

Felix  T.  Thoeren  (10^) . 8943  Wilshire  Blvd. 


Paul  Gregg  (909) . 618  T.  W.  Patterson  Bldg. 


HARBOR  CITY 


George  H.  Getz  (738) . 26321  Ozone  Ave. 


HOLLYWOOD 


S.  V.  Beach  (262) . 6671  Sunset  Blvd. 

Frank  Blount  (344) . 8020  Fountain  Ave. 

Ben  Hecht  (1019) . 6504  Selma  Ave. 

James  M.  Udall  (428) . 6331  Hollywood  Blvd. 


Harold  C.  Freeman  (430) . 248  E.  Seventh  St. 

George  D.  Jones  (1071) . 600  Kress  Bldg 

M.  G.  Wild  (816) . 143  E.  First  St. 

LOS  ANGELES 

Charles  K.  Atlass  (242) . 1061  S.  Cloverdale  Ave. 

George  Carroll  Brush  (764) . 1930  Wilshire  Blvd. 

F.  J.  Buckley  (263) . 5060  Wilshire  Blvd. 

Walter  H.  Carter  (875) . 606  S.  Hill  St. 

Stewart  L.  Crebs  (444) . 124  S.  LaBrea  Ave. 

David  F.  Culver  (243) . 257  S.  Spring  St. 

William  G.  Dickinson  (429) . 2700  W.  Third  St. 

Albert  Dippell  (1020) . 107  N.  Larchmont  Blvd. 

P.  H.  Dyste  (1067) . 629  S.  Spring  St. 

Paul  W.  Elmquist  (363) . Rm.  911,  607  S.  Hill  St. 

Clem  S.  Glass  (519) . 712  S.  Spring  St. 

Harold  K.  Huntsberger  (264) . 2404  W.  Seventh  St. 

Frank  S.  Kadletz  (244) . 1038  S.  Grand  Ave. 

Joseph  J.  Malone  (202) . 459  S.  Western  Ave. 

B.  O.  Miller  (40) . 606  S.  Hill  St. 

Louis  J.  Pfau,  Jr.  (321) . 415  Pacific  Mutual  Bldg. 

Gid  J.  Pillow  (1021) . 756  S.  Broadway 

Valmah  T.  Price,  Jr.  (904) . 437  S.  Hill  St. 

Philip  M.  Rea  (245) . 3723  Wilshire  Blvd. 

Roy  C.  Seely  (345) . 824  Pacific  Elec.  Bldg. 

Harold  M.  Stem  (364) . 602  Haas  Bldg. 

William  Walters  (247) . 3923  W.  Sixth  St. 

William  Walters,  Jr.  (1132) . 3923  W.  Sixth  St. 

John  H.  Williams  (910) . 456  S.  Spring  St. 


Robert  W.  Begley  (416) . Bank  of  America  Bldg. 

Kenneth  Richardson  (607) . 6115  Ocean  View  Dr. 

Edward  A.  Robey  (911) . 7518  E.  Fourteenth  St. 

A.  A.  Thiel  (1022) . 9525  E.  Fourteenth  St. 


Harry  P.  Hammond  (609) . 44  N.  Garfield  Ave. 

SACniAMENTO 

Frank  MacBride,  Jr.  (1072) . 2101  Capitol  Ave. 

Reid  J.  McClatchy  (912) . -  .809  J  St. 

Eugene  L.  Williams  (1133) . 1804  J  St. 
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SAN  DIECO 

Lloyd  Baldridge  (817) . P.  O.  Box  1150 

Curtis  Coleman  (971) . 204  Bank  of  America  Bldg. 

John  Cotton  (818) . 524  B  St. 

O.  W.  Cotton  (323) . 524  B  St. 

Aubrey  M.  Davis  (855) .  31 1  Granger  Bldg. 

T.  C.  Devereaux  (972) . 500  Bank  of  America  Bldg. 

Ewart  W.  Goodwin  (324) . 300  First  Natl.  Bank  Bldg. 

Evan  V.  Jones  (876) . 521  B  St. 

Julius  Kemmer  (819) . 300  First  Natl.  Bank  Bldg. 

Humphrey  P.  Lane  (9(^) . 3133  El  Cajon  Blvd. 

Rex  B.  Little  (1023) . 524  B  St. 

Fred  B.  Mitchell  (856) . 1405  Sixth  Ave. 

William  W.  Murray  (820). .  .300  First  Natl.  Bank  Bldg. 
John  D.  Thompson,  Jr.  (821) . P.  O.  Box  1150 

SAN  FRANCISCO 

Norbert  S.  Babin  (417) . 423  Kearny  St. 

Byron  L.  Caldwell  (442) . 1  Powell  St. 

Manuel  K.  Hall  (913) . Rm.  1055,  618  Market  St. 

Lloyd  D.  Hanford  (964) . 111  Sutter  St. 

Vincent  T.  Mead  (418) . 151  Sutter  St. 

Everett  B.  Mitchell  (1207) . 

Rm.  1098,  220  .Montgomery  St. 

Edward  H.  Molteni  (431) . 154  Sutter  St. 

Thomas  K.  Procter  (525) . 57  Sutter  St. 


Frank  L.  Lort  (762) . 1650  Broadway 

Hudson  Moore,  Jr.  (823) . 1624  Tremont  PI. 

Max  Moore  (789) . 1725  California  St 

George  R.  Morrison  (60) . 1650  Broadway 

Robert  A.  Morrison  (133) . 1650  Broadway 

Kenneth  E.  Richards  (915) . 650  17th  St. 

John  K.  Smathers  (710) . 1730  California  St. 

F.  H.  Tarbell  (824) . 624  17th  St. 

Arther  S.  Trace  (739) . 624  17th  St. 

Henry  C.  Van  Schaack  (665) . 624  17th  St. 

Peter  S.  Van  Schaack  (1173) . 624  17  th  St. 

Clarence  T.  Webb  (366) . 4820  E.  19th  Ave. 

Walter  H.  Wendelin  (740) . 624  17th  St 

PUEBLO 

Richard  J.  DesJardins  (614) . Thatcher  Bldg. 

Thomas  J.  Downen  (615) . Box  1515 

D.  P.  Ducy  (134) . Box  815 

Bret  Kelly  (1135) . Box  815 

CONNECTICUT 

BRIDGEPORT 

Ralph  E.  Sprague  (41) . 171  State  St. 

BRISTOL 

Hilary  S.  Driscoll  (119) . 126  Main  St. 


SAN  RAFAEL 

F.  Lloyd  Grand!  (598) . 

. P.  0.  Box  417 

SANTA  ANA 

A.  G.  Eldred  (1127) . 

James  M.  Talcott  (1134) . 

. . .  325  N.  Broadway 
. . .  325  N.  Broadway 

VAN  NUYS 

Richard  H.  Dunn,  Jr.  (1024) . 

George  R.  Fessler  (254) . 

6274  Van  Nuys  Blvd. 

•  •  •  7459  Collett  Ave. 

WILMINGTON 

J.  B.  Chadwick  (560) . 

_ 307  Avalon  Blvd. 

COLORADO 

COLORADO  SPRINGS 

Frank  Cotten,  Jr.,  (610) . 

Floyd  S.  Padgett  (61 1) . 

...127  E.  Pikes  Peak 
_ 19  E.  Pikes  Peak 

DENVER 

Eugene  W,  Ambrose  (1061) . 1712  Welton  St. 

Rollin  D.  Barnard  (1073).  .Chamber  of  Commerce  Bldg. 

Norman  Cairns  (1074) . 1510  E.  Colfax  Ave. 

Ernest  P.  DeMoulin  (419) . 2408  E.  Colfax  Ave. 

V.  J.  Dunton  (612) . 410  Midland  Sav.  Bldg. 

John  Evans,  Jr.  (914) . 1624  Tremont  PI. 

N.  Lee  Foster  (613). . .  .504  Chamber  of  Commerce  Bldg. 

Van  Holt  Garrett  (648) . 650  17th  St. 

E.  Sanford  Gregory  (365) . 624  17th  St. 

Henry  G.  Hay,  Jr.  (91) . 122  E.  16th  Ave. 

Harold  W.  Ingraham  (552) . 624  17th  St. 

Robert  E.  Kershner  (1172) . 624  17th  St. 

Thomas  B.  Knowles  (543) . 624  17th  St. 

Andrew  J.  Konersmann  (822) . 624  17th  St. 

William  F.  Kreutter  (765) . 

510  United  States  Natl.  Bank  Bldg. 


HARTFORD 

Robert  J.  Gaghan  (136) _ r-« . 31  Pratt  St. 

Richard  F.  Jones,  Jr.  0S7) . 49  Pearl  St. 

Curtis  M.  Middlebrook  (204) . 18  Asylum  St. 

Thomas  J.  North  (766) . 49  Pearl  St. 

Charles  B.  Rice  (741) . 18  Asylum  St. 

NEW  HAVEN 

Amos  G.  Hewitt  (402) . 205  Church  St. 

James  D.  Kauffman  (206) . 152  Temple  St. 

DELAWARE 

WILMINGTON 

Arnold  Goldsborough  (562) . 9  E.  Twelfth  St. 

Robert  E.  Hickman  (1186) . 203  W.  Ninth  St. 

Francis  W.  Jester  (1057) . 9  E.  Twelfth  St. 

DISTRICT  OF  COLUMBIA 

WASHINGTON 

William  W.  Adams  (1075) . 1103  Clifton  St.,  N,  W, 

Richard  L.  Boss  (599). . . .  1321  Connecticut  Ave.,  N.  W. 

J.  Wesley  Buchanan  (557) . >732  K  St.,  N.  W. 

Wesley  E.  Buchanan  (825) . 1732  K  St.,  N.  W. 

George  M.  Carpenter  (616) . 927  15th  St.,  N.  W. 

Lewis  F.  Colbert  (527) . 1931  K  St.,  N.  W. 

D.  Page  Cornwell  (826) . 739  15th  St.,  N.  W. 

James  Crane  (790) . 1732  K  St.,  N.  W. 

Raymond  D.  Evans  (564) . 925  N.  Y.  Ave.,  N.  W. 

Wimbert  M.  Gardiner  (1058) . 1631  L  St.,  N.  W. 

William  N.  Grimes,  Jr.  (472) . 

15th  and  Pennsylvania  Aves. 
Henri  P.  Henry  (286). ...  1321  Connecticut  Ave.,  N.  W. 

Robert  T.  Highfield  (287) . 1406  M  St.,  N.  W. 

W.  B.  Houghton  (1136) . 1418  H  St.,  N.  W, 
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Howard  F.  Humphries  (326) . 808  N.  Capitol  St. 

William  P.  Hutchinson  (1059) . 1406  M  St.,  N.  W. 

George  E.  Lochte  (1137) . 1700  Eye  St.,  N.  W. 

Frank  J.  Luchs  (4) . 1505  H  St.,  N.  W, 

Earl  M.  Mackintosh  (210) . Washington  Bldg. 

William  McAinsh,  Jr.  (916) . 1200  15th  St.,  N.  W. 

F.  Moran  McConihe  (566) . 1321  Conn.  Ave.,  N.  W. 

Henry  W.  Morgan,  Jr.  (567) . 201  Southern  Bldg. 

Edward  T.  Offutt,  Jr.  (327) . 1505  H  St.,  N.  W, 

Nathan  Poole  (277) . 1737  K  St.,  N.  W. 

Ross  L.  Totten  (568) . 900  F  St.,  N.  W. 

J.  A.  Weinberg,  Jr.  (961) . 1707  H  St.,  N.  W. 

Carey  Winston  (569) . 739  15th  St.,  N.  W. 

Tighe  E.  Woods  (281)  Office  of  Housing  Expediter _ 

1 8th  and  Constitution 

FLORIDA 

FORT  LAUDERDAI.F. 

Carl  G.  Harding  (1026) . 333  E.  Las  Olas  Blvd. 

Robert  W.  Jahn  (1138) . 1023  E.  Las  Olas  Blvd. 

Robert  B.  Langley  (1139) . 1926  N.  E.  Sunset  Blvd. 

HOLLYWOOD 

Elmer  Grosso  (1126) . 2000  Hollywood  Blvd. 

JACKSONVILLE 

Richard  D.  Barker  (528).. 

Edward  Dwelle,  Jr.  (448). . 

Norman  C.  Edwards  (870) 

Mai  Haughton,  Jr.  (141).. 

George  R.  Mason,  Jr.  (239) 

JACKSONVILLE  BEACH 

Norman  A.  Minchew  (877) . 108  N.  Third  St. 

LAKELAND 

Robert  N.  Ridgely  (1123) . 121  S.  Kentucky  Ave. 

MIAMI 

A.  T.  Beckwith  (827) . 234  Biscayne  Blvd. 

William  S.  Brenza  (10271 . 1520  DuPont  Bldg. 

Mrs.  Mildred  B.  Callahan  fi  140).. 3532  Main  Highway 

Herbert  Eayrs  (1028) . 234  Biscayne  Blvd. 

Eleanor  Egeland  (i  141) . 138  Shoreland  Arcade 

William  G.  Hcck,  Jr.  (82S) . 234  Bi.scayne  Blvd. 

Kenneth  S.  Keyes  (5) . 234  Biscayne  Blvd. 

Charles  A.  Post  (742) . 151  N.  E.  Third  St. 

Theodore  W.  Slack  (696) . 730  Ingraham  Bldg. 

Charles  Toyen  (510) . 234  Biscayne  Blvd. 

H.  H.  Trice  (800) . 144  N.  E.  Second  Ave. 

Arthur  E.  Wise  (1029) . 1830  S.  W.  Third  Ave. 

.MIAMI  BEACH 

S.  Z.  Bennett  (995) . 235  Lincoln  Rd. 

George  J.  Bertman  (1030) . 420  Lincoln  Rd. 

A.  Otto  Birn  (1142) . ^5  Lincoln  Rd. 

David  R.  Isen  (830) . 420  Lincoln  Rd. 

E.  Q.  Rodgers  (1031) . 514  Washington  Ave. 

Mark  A.  Smith  (1032) . 1654  Lenox  Ave. 

Ray  T.  Sterling  (1143) . 420  Lincoln  Rd. 

Richard  T.  Tjader  (114J) . 463  41st  St. 

Paul  C.  Wimbish  (1145) . 4.'>®  4'** 


ORLANDO 

Frank  S.  Crebs  (878) . 511-12  Metcalf  Bldg. 

S.  M.  Heasley  (506) . '  5  W.  Washington  St. 

Loren  H.  Ward  (1033) . 128  N.  Orange  Ave. 

PANAMA  CITY 

U.  J.  W.  Peters,  Jr.  (1015) . P.  O.  Box  1244 

ST.  PETERSBURG 

Weyman  Willingham  (329) . J09  Florida  Power  Bldg. 

TAMPA 

J.  R.  Boring  (1146).. 

Carlton  C.  Cone  (248). 

Julian  W.  Cooper  (61) 

Jay  L.  Hearin  (6) . 

M.  H.  Mabry  (93) . 

L.  F.  Pallardy  (558) . . . 

Henry  E.  Smoak  (832). 

WEST  PALM  BEACH 

Oliver  B.  Carr,  Sr.  (1034) . 405  S.  Olive  Ave. 

J.  E.  Hollenbeck  (94) . 108  S.  Olive  Ave. 

L.  M.  Studstill  (144) . 108  S.  Olive  Ave. 

GEORGIA 

ATLANTA 

Alvin  B.  Cates  (697) . 201  Hurt  Bldg. 

E.  M.  Chapman,  Sr.  (968) . 71  Forsyth  St.,  N.  W. 

John  F.  Clegg  (433) . 966  Blue  Ridge  Ave.,  N.  E. 

H.  W.  DiCristina  (833) . P.  O.  Box  2090 

Morris  M.  Ewing  (271) . 65  Forsyth  St.,  N.  W. 

W.  J.  Hogan,  Jr.  (145) . 141  Carnegie  Way,  N.  W. 

Paul  C.  Maddox  (272) . 506  Standard  Bldg. 

W.  R.  Otis  (908) . 820  Rhodes-Haverty  Bldg. 

Frank  C.  Owens  (7) . 521  Grant  Bldg. 

Wister  A.  Sharp  (919) . 39-41  Forsyth  St.,  N.  W. 

G.  M.  Stout  (920) . 39-41  Forsyth  St.,  N.  W. 

Boyd  F.  White  (834) . 521  Grant  Bldg. 

Ward  Wight  (146) . 202  Healey  Bldg. 

AUGUSTA 

T.  Miller  Morris  (1187) . 801  Broad  St. 

.Adrian  B.  Sherman  (62) . 801  Broad  St. 

MACON 

William  G.  Hardeman  (449) . 577  Mulberry  St. 

Thad  E.  Murphey  (570) . 488  Cherry  St. 

Thomas  E.  Turner,  Jr.  (879) . 240  Second  St. 

SAVANNAH 

Henry  Lee  Brown  (801) . 14  E.  Bryan  St. 

Robt.  P.  Constantine  (651) . 22  E.  Bryan  St. 

Robert  J.  Dotson  (768) . Cor.  Bryan  &  Whitaker 

Thomas  C.  Helmly  (^8) . 7  Bull  St. 

Samuel  Homstein  (767) . 8  W.  State  St. 

William  F.  Lynes,  Jr.  (652) . 31  Drayton  Ave. 

ILLINOIS 

AURORA' 

Herman  C.  Offutt  (699) . 15  Island  Ave. 

CARBONDALE 

I  W.  Dill  (89) . . 217  W.  Main  St. 


. 2724  Park  St. 

. . .  1 13  E.  Forsyth  St. 
1814  Hendricks  Ave. 

. 108  W.  Bay  St. 

. P.  O.  Box  4637 


. Box  1320 

442  W.  Lafayette  St. 

. Box  29 

. Box  2048 

. Box  1320 

. Box  1952 

....  5 1 2  E.  Lafayette 
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CHICAGO 

Abram  L.  Alcorn  (330) . 16  N.  Dearborn  St. 

Willard  B.  Allen  (996) . 6945  N.  Clark  St. 

Frederick  T.  Aschman  (1129) . 6022  N.  Leader  Ave. 

Warner  G.  Baird  (836) . 215  N.  Dearborn  St. 

Robert  B.  Bell  (858) . 4046  N.  Keystone  Ave. 

John  C.  Bowers  (147) . 4628  Broadway 

Fredric  D.  Brown  (1188) . no  S.  Dearborn  St. 

Kendall  Cady  (126) . 38  S.  Dearborn  St. 

J.  Beidler  Camp  (1035)  . i39  N.  Clark  St. 

James  J.  Carroll  (148)  . 1355  E.  53rd  St. 

William  A.  Cremin  (95.; . 3S  N.  LaSalle  St. 

Martin  A.  Culhane  (743) . 4545  Broadway 

James  C.  Downs,  Jr.  (1) . 38  S.  Dearborn  St. 

Charles  William  Ehrat  (77) . 3180  Sheridan  Rd. 

Samuel  E.  Entsminger  (1174)..  Rm.  900,  39  S.  LaSalle  St. 

William  S.  Everett  (837) . 919  N.  Michigan  Ave. 

Erwin  C.  Feurer  (969) . 7465  S.  Vincennes  Ave. 

Edwin  L.  Flint  (1025) . 430  W.  Randolph  St. 

James  E.  Gallagher,  jr.  (285) . 461  E.  111th  St. 

William  Gerhardt  (752) . .  Rm.  701 , 69  W.  Washington  St. 

Reginald  A.  Green  (997) . 14  E.  Jackson  Blvd. 

John  H.  Hagerty  (90) . 157  E.  Erie  St. 

Adolph  W.  Hagstrom  (425) . 2913  Devon  Ave. 

Marlcy  Halvorsen  (973) . 134  S.  LaSalle  St. 

John  R.  Higgins  (1208) . Rm.  1506,  10  S.  LaSalle  St. 

John  T.  Hilbom  (974) . 309  W.  Jackson  Blvd. 

F.  Walter  Holly  (998) . 2262  Devon  Ave. 

Henry  T.  Holsman  (78) . 1501  E.  57th  St. 

George  W.  Kemp,  Jr.  (^5) . 1172  E.  63rd  St. 

Ferd  Kramer  (212) . 16  N.  Dearborn  St. 

Roy  H.  Krueger  (1076). .  .Rm  212, 919  N.  Michigan  Ave. 

Fred  M.  Lorish  (8) . 1355  E.  53rd  St. 

Robert  L.  Lyon  (1077) . 7046  Stony  Island  Ave. 

Jerome  A.  Martin  (952) . 2000  Lincoln  Park  W. 

Thomas  L.  Mason  (1185) _ Rm.  200,  39  S.  LaSalle  St. 

Thomas  B.  McMartin  (975) . 1807  Lincoln  Park  W. 

Donald  F.  Moore  (880) . 7748  Ashland  Ave. 

Albert  B.  Mullenix  (976) . 2913  Devon  Ave. 

Richard  Lawrence  Nelson  (404) . 38  S.  Dearborn  St. 

Rudolph  G.  Ohlson  (977) . 38  S.  Dearborn  St. 

Cyrus  A.  Parker  (978) . . . 341  E.  47th  St. 

John  S.  Pemberton  (881) . 3180  Sheridan  Rd. 

Philip  Planalp  (1000) . 110  S.  Dearborn  St. 

Leslie  M.  Price  (921) . 6826  Stony  Island  Ave. 

Leslie  M.  Price,  Jr.  (1036) . 6826  Stony  Island  Ave. 

Frank  G.  Reynolds  (405) . 500  N.  Dearborn  St. 

Harold  J.  Rieger  (859) . 1 10  S.  Dearborn  St. 

Bert  V.  Robins  (617) . 2og  S.  State  St. 

Charles  S.  Robinson  (1189).  .Rm.  1520, 134  N.  LaSalle  St. 

Laurence  S.  Roth  (979) . 7  S.  Dearborn  St. 

Max  A.  Rush  (980) . 5708  N.  Ridge  Ave. 

Ralph  J.  Silverwood  (700) . 1505  E.  67th  St. 

Percy  E.  Wagner  (348) . 6236  Cottage  Grove 

William  A.  P.  Watkins  (1037) . 134  N.  LaSalle  St. 

Jerome  A.  Weitzel  (882) . 411  Blackhawk  St. 

Charles  J.  Whalen  (981) . 2054  Lincoln  Park  W. 

Milton  M.  Worsek  (953) . 4007  W.  Lawrence  Ave. 

EVANSTON 

William  O.  Campbell  (415) . 12  Milbun’  Pk. 

Frank  B.  Foster  (1062) . 1571  Sherman  Ave. 

Bruce  K.  Goodman  (1190) . 636  Church  St. 


Archibald  G.  Jennings  (860) . 1571  Sherman  Ave. 

Fred  C.  Marunde  (1078) . 522  Davis  St. 

MONMOUTH 

Leonard  J.  Killey  (1079) . 404  Medical  Arts  Bldg 

OAK  PARK 

Whitney  W.  Bowers  (406) . 1043  South  Blvd 

David  D.  Decker  (349) . 1119  Pleasant  St 

Sanborn  O.  Houser  (350) . 1026  North  Blvd 

Carl  R.  Rackow  (954) . 834  S.  Oak  Park  Ave. 

Thomas  A.  Sumner  (840) . 1107  Chicago  Ave. 

PARK  RIDGE 

John  L.  Hall  (839) . 403  Cedar  St. 

PEORIA 

Martin  T.  Butler  (871) . 101  S.  Adams  St. 

William  W.  Elsesscr  (791) . 1 18  S.  Madison  Ave. 

David  L.  Keith  (861) . First  Natl.  Bank  Bldg. 

ROCKFORD 

William  H.  Baines,  Jr.  (1 147). 915  Rockford  Trust  Bldg. 
Loren  L.  Whitehead  (982)  . 504  Talcott  Bldg. 

WAUKEGAN 

Alexander  A.  Lindskog  (983) . 221  Washington  St. 

WILMETTE 

Edward  S.  Hart  (1148) . 806  Linden  Ave. 

INDIANA 

ANDERSON 

A.  L.  McKee  (701) . Anderson  Banking  Co. 

CARY 

H.  Charles  Hallfrisch  (1038) . 673  Broadway 

Raymond  A.  Matthies  (1080) . 37  W.  Seventh  Ave. 

Kenneth  A.  Parmelee  (862)  . 569  Broadway 

INDIANAPOLIS 

Berkley  W.  Duck,  Jr.  (841) . 251  N.  Delaware 

SOUTH  BEND 

George  R.  Jones  (842) . 230  W.  Jefferson  Blvd. 

Marlin  Miller  (3^) . iioi  Bellevue 

R.  Park  Wickizer  (572) . 230  W.  Jefferson  Blvd. 

IOWA 

COUNCIL  BLUFFS 

Bruce  P.  Baker  (667) . 21  S.  Sixth  St. 

John  B.  Wadsworth  (668) . 136  S.  Main 

Paul  E.  Weaver  (669) . 550  Mynster 

DES  MOINES 

Ralph  L.  Jester  (313) . 209  Fleming  Bldg. 

Arthur  S.  Kirk  (129) . 507  Ninth  St. 

KANSAS 

DODGE  CITY 

L.  F.  Meyers  (618) . 503  First  Ave. 

HAYS 

A.  F.  Bieker  (619) . 709  Main  St. 
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KANSAS  CITY 

Gilbert  Henry  (1081) . 903  N.  Seventh  St. 

Lawrence  W.  McHale  (1082) . 315  Huron  Bldg. 

LaVerne  B.  Spake,  Jr.  (1083) . 1242  Minnesota  Ave. 

Heim  Wolberg  (1084) . 640  Minnesota  Ave. 

NESS  CITY 

V'yrl  W.  I.evan  (620) . P.  O.  Box  55 

TOPEKA 

Frank  Lyngar  (1175) . 330  New  England  Bldg. 

Howard  Lyngar  (702) . 330  New  England  Bldg. 

David  Neiswanger  (1241 . 330  New  England  Bldg. 

WICHITA 

Hobart  C.  Brady  (370) . 1002  Bitting  Bldg. 

Melvin  M.  Williams  (288).  .Wheeler  Kelly  Hagny  Bldg. 

KENTUCKY 

COVINGTON 

E.  J.  Legg  (573) . 5151/2  Madison  Ave. 

lOUISVILLE 

Harry  W.  Goodman  (lo) . 601  Louisville  Tr.  Bldg. 

LOUISIANA 

BATON  ROUGE 

|.  Russell  Doiron  (600) . Box  218 

NEW  ORLEANS 

George  Danziger  (883) . 

Edward  J.  Deano  (1039)... 

Stanley  M.  Lemarie  (734) . . 

J.  Wallace  Paletou  (371) - 

W.  J.  Villarrubia  (691).... 

F.  Poche  Waguespack  (884) 

MARYLAND 

BALTIMORE 

Clinton  C.  Beck  (1149) . 1  Alder  Dr. 

N.  Stanley  Bortner  (507) . 912  Keyser  Bldg. 

Wallace  H.  Campbell  (807) . 326  St.  Paul  St. 

Norman  F.  Gorsuch  (1001) . 4810  Roland  Ave. 

H.  Edgar  Hamman  (1 150) . '  <,5  'V.  Saratoga  St. 

George  M.  Hampson  (79) . 1602  Munsey  Bldg. 

Charles  H.  Hurley  (289) . 4810  Roland  Ave. 

Edward  F.  Lyman  (511) . 800  Cathedral  St. 

William  J.  Martin  (473) . 100  W.  University  Pky. 

John  W.  Morris  (1191) . 410  Morris  Bldg. 

Hunter  Moss  (1040) . 345  St.  Paul  PL 

John  Mowbray  (922) . 4810  Roland  Ave. 

Lyttleton  B.  Purnell  (1192) . 8(x»  Cathedral  St. 

Peyton  B.  Strobel  (372) . 2206  N.  Charles  St. 

Wm.  H.  C.  Wilson  (1151) . it  E.  Chase  St. 

E.  Randolph  Wootton  (808) . 701  Cathedral  St. 

MASSACHUSETTS 

BOSTON 

James  H.  Alphen  (529) . 31  State  St. 

lames  W.  Anthony  (1153) . 250  Boylston  St. 


Watson  G.  Cutter  (95) . 84  State  St. 

William  H.  Dolben,  Jr.  (984) . 161  Devonshire  St. 

Bertram  A.  Drucker  (1176)... Rm.  708,  15  Kneeland  St. 

Basil  Gavin  (450) . 8  Newbury  St. 

Ralph  T.  Horn  (575) . 79  Milk  St. 

Carleton  Hunneman  (362) . 5  Arlington  St. 

Robert  W.  Jones  (1177) . 50  Congress  St. 

F.  Paul  Morgan  (250) . 45  Milk  St. 

L.  F.  Niles  (1085) . i  r,G8  Commonwealth  Ave. 

Carl  R.  Nordblom  (1041) . 50  Congress  St. 

Robert  C.  Nordblom  (12) . 50  Congress  St. 

William  Pease  O’Brien  (458) . 10  State  St. 

James  Mason  Rothwell  (98)....  107  Massachusetts  Ave. 

Joseph  C.  Skinner  (574) . 15  Congress  St. 

Frank  R.  Sylvester  (704) . 50  Congress  St. 

Frederick  Wayland  (531) . 200  Berkley  St. 

.Arthur  P.  Wilcox  (1210) . 153  Washington  St. 

BRIGHTON 

James  M.  Bowler  (705) . 1568  Commonwealth  Ave. 

Henry  G.  Kiggen  (530) . 1568  Commonwealth  Ave. 

Harold  L.  Niles  (500) . 1568  Commonwealth  Ave. 

BROOKLINE 

William  H.  Dyer  (71) . 1318  Beacon  St. 

Clifford  V.  Miller  (13) . 1394  Beacon  St. 

Benjamin  A.  Richardson  (100) . 1394  Beacon  St. 

Abraham  M.  Sonnabend  (508) . 330  Harvard  St. 

CAMBRIDGE 

Leslie  C.  Read  (653) . 18  Brattle  St. 

E.  Burbank  Saul  (763) . 689  Massachusetts  Ave. 

Edward  S.  Stimpson  (532) . ,185  Albany  St. 

LEXINGTON 

Donald  D.  Hathaway  (291) . 84  Shade  St. 

LYNN 

Charles  W.  Turner  (14) . 65  Exchange  St. 

MANSFIELD 

Francis  Lincoln  Buswell  (290) . 41  Benefit  St. 

ROXBURY 

Daniel  Wcislierg  (1086) . .')34A  Blue  Hill  Ave. 

SOMERVILLE 

Harry  A.  Gilbert  (15) . 385  Broadway 

Howard  H.  Gilbert  (1178) . 385  Broadway 

Edward  G.  Pyne  (654) . 385  Broadway 

SPRINGFIELD 

Henry  M.  Clark  (loi) . 100  Broadway 

Harold  W.  Stocklxiwer  (1152) . 1200  Main  St. 

MICHIGAN 

ANN  ARBOR 

Wilson  H.  White  (1 154). ..  1008  First  Natl.  Bank  Bldg. 
BATTLE  CREEK 

Charles  V.  Perrett  (885) . 46  E.  Michigan  Ave. 

BIRMINGHAM 

Donald  D.  James  (215) . J31  S.  Woodward  Ave. 

DETROIT 

Jerome  P.  Bisschop  (1155) . 2631  Woodward  Ave. 

Howard  Bliss  (292) . 600  Dime  Bldg. 


.  .822  Union  St. 
806  Perdido  St. 
.  .829  Union  St. 
.310  Carondelet 
812  Perdido  St. 
812  Perdido  St. 


68 


Journal  of  Property  Management,  September  1950 


Lee  Builta  (923) . 300  Lafayette  Bldg. 

Jack  Caminker  (1087) . 34th  FI.  Barium  Tower 

Isaac  Jacob  Cohen  (150) . 640  Buhl  Bldg. 

Frank  A.  DeBoos  (621) . 1015  Ford  Bldg. 

John  A.  Dodds  (16) . 8828  W.  McNichols  Rd. 

Kenneth  Draper  (706) . 530  Shelby  St. 

E.  L.  Ecclestone  (1042) . 14801  E.  Jefferson 

George  C.  Ewald  (i  156) . 218  W.  Congress  St. 

Thomas  J.  Fitzgerald  (314) . 530  Shelby  St. 

Walter  Guibord  (670) . 3600  Book  Tower 

William  C.  Haines  (293) . 14629  Grandmont  Rd. 

Richard  S.  Hickey  (863) . 600  Griswold  St. 

H.  P.  Holmes  (63) . 416  Hammond  Bldg. 

James  C.  Johnston  (153) . 1333  Majestic  Bldg 

Frank  T.  King  (154) . 1  ifxi  Majestic  Bldg. 

William  G.  Kirby  (708) . 3456  E.  Jefferson 

Harvey  M.  Milford  (1063) . 1150  Griswold  St. 

S.  Fred  Pack  (709) . 1432  Dime  Bldg. 

George  J.  Pipe  (1179) . 2212  Guardian  Bldg. 

Norman  C.  Scudder  (459) . 1 780  Penobscot  Bldg. 

Lee  K.  Silloway  (18) . 8th  FI.  Buhl  Bldg. 

fohn  S.  Spencer  (155) . 416  Hammond  Bldg. 

William  Wright  Tanney  (71 1) _ 614  Hammond  Bldg. 

Clarence  W.  Treadwell  (576) . 1002  Lafayette  Bldg. 

E.  LANSING 

Albert  L.  Ehinger  (577) . 124  W.  Grand  River 

FUNT 

Claude  O.  Darby  (373) . 3ot-5  Sill  Bldg. 

John  W,  Davis,  Sr.  (1088) . 513  Dryden  Bldg. 

George  C.  Kellar  (261) . 304  Sherman  Bldg. 

Mark  H.  Piper,  Jr.  (659) . 602  Sill  Bldg. 

GRAND  RAPIDS 

Silas  F.  Albert  (156) . 500  Keeler  Bldg. 

Robert  J.  Ogden  (501)... 906  Peoples  Natl.  Bank  Bldg. 

LANSING 

Emil  E.  Gallas  (771) . P.  O.  Box  1408 

Edward  G.  Hacker  (19) . 2211/^  W.  Washtenaw  St. 

Russell  F.  Phillips  (398) . 520  S.  Washington 

William  Joseph  Porter,  Jr.  (157) _ 904  Prudden  Bldg. 

Arnold  J.  Sprayman  (1043) . Hacker  Bldg. 

C.  Rowland  Stebbins  (20) . 622  N.  Washington  Ave. 

MUSKEGON 

Harvey  1.  Nedeau  (294) . Jefferson  at  Webster 

PONTIAC 

Kenneth  G.  Hempstead  (864) . 102  E.  Huron  St. 

Floyd  Kent  (502) . 24  W.  Lawrence  St. 

MINNESOTA 

DULUTH 

Bert.  L.  Struble  (671) . No.  8,  N.  Second  Ave.  W. 

MINNEAPOLIS 

Fred  L.  Chapman  (208) . 519  Marquette  Ave. 

Maurice  Engler  (672) . 400  First  Ave.,  N. 

Edward  W.  Kellogg  (592) . 519  Marquette  Ave. 


James  R.  Thorpe  (65) . 519  Marquette  Ave. 

John  B.  Welch  (924) . 2415  Third  Ave.,  S. 

MISSISSIPPI 

JACKSON 

W.  M.  Mann  (1158) . Standard  Life  Bldg. 

Leon  T.  Rogers  (21) . Box  486 

Swep  S.  Taylor  (792). 201  Deposit  Guaranty  Bank  Bldg. 

MISSOURI 

CLAYTON 

Theodore  S.  Schmidt  (1089) . 8«oi  Maryland  Ave. 

JOPLIN 

Charles  E.  Byrd  (712) . 214!/^  West  Fourth  St. 

KANSAS  CITY 

George  F.  .\kright  (675) . 207  Vidor  Bldg. 

Byron  G.  Bliss  (351) . 921-23  Walnut  St. 

George  M.  Bliss  . 92*  Walnut  St. 

Allen  J.  Block  (1128) . 1 12  E.  Tenth  St. 

Thomas  C.  Bourke  (io<(ol . 1009  Baltimore  .\vc. 

Harold  W.  Brown  (692) . 200  Victor  Bldg. 

William  J.  Campliell  (744) . 300  Bryant  Bldg. 

John  F.  Campion  (713) . 2  E.  39th  St. 

David  B.  Childs  (352) . 509  Victor  Bldg. 

David  W.  Childs  (1091) . 505  Victor  Bldg. 

Charles  F.  Curry  (i5®) . — . 92*  Baltimore  Ave. 

Harold  E.  Denney  0*9.3) . 92*  Baltimore  Ave. 

Leo  Eisenberg  (1092) . Rm.  1002,  25  E.  Twelfth 

William  C.  Haas  (1093) . 1002  Walnut  St. 

Marvin  C.  Holmes  (843).  .3rd  FI.  City  Natl.  Bank  Bldg. 

Lewis  Kitchen  (714) . 928  Grand  Ave. 

J.  Ward  McPherson  (578) . Land  Bank  Bldg. 

Arnold  Norman  (46t) . 909  Baltimore  Ave. 

Robert  S.  O'Keefe  (1094) . 310  Ward  Pky. 

Carl  Ragsdale  (542) . 200  Temple  Bldg. 

Carl  B.  Rechner  (295) . 1002  Walnut  St. 

Eleanore  Sheley  (1157) . *009  Baltimore  Ave. 

Raymond  K.  Sheriff  (509) . 700  Victor  Bldg. 

Lowell  Goodman  Simonds  (251) . 800  Victor  Bldg. 

William  R.  Stanley  (375) . 1002  Walnut  St. 

Joseph  E.  Stem  (1095) . 6°?  Long  Bldg. 

Frank  L.  Woodward  (660) . 114  W.  Tenth  St.  Bldg. 

Harry  D.  Woodward  (i  194). ...  1 14  W.  Tenth  St.  Bldg. 

ST.  JOSEPH 

William  C.  Barrow  (625) . 816  Frederick  Ave. 

Howard  R.  Sisson  (716) . 708  Francis  St. 

ST.  LOUIS 

William  F.  Baggerman  (315) . 5330  Delmar  Blvd. 

Charles  Christel  (1096) . iii  N.  Fourth  St. 

H.  L.  Cornet,  Jr,  (296) . 218  N.  Fourth  St. 

Ralph  F.  D’Oench  (252) . 3932  Lindell  Blvd. 

William  G.  Drozda  (1044) . 4006  Chouteau  Ave. 

Carol  V.  Laux  (463) . 4545  Gravois  Blvd. 

John  G.  Maguire  (i2«(j) . 6401  Manchester  Ave. 

F.  B.  Martin  (745) . 224  N.  Fourth  St. 

Glennon  McDonald  (1097) . 2845  Olive  St. 

Sam  Michelson  (1180) . 820  Chestnut  St. 

Elliott  S.  Miller  (23) . 317  N.  Eleventh  St. 

E.  W.  Salisbury  (368) . Rm.  1118,  721  Olive  St. 
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Chester  A.  Steiner  (1181) . 705  Chestnut  St. 

Ralph  Stevener  (673) . 3658  VV.  Pine  Blvd. 

Clarence  M.  Turley  (693) . 1321  Ambassador  Bldg. 

Theodore  J.  Weber  (844) . 6401  Manchester 

Delbert  S.  Wenzlick  (120) . 3658  VV.  Pine  Blvd. 

NEBRASKA 

HASTINGS 

I.aMoine  Hillers  (717) . 231  N.  Lincoln  Ave. 

VV.  A.  Knicely  (770) . 124  N.  Hastings  Ave. 

I. INCOLN 

VV’alter  L.  Blore  (674) . 204-5  Sharp  Bldg. 

OMAHA 

Arthur  A.  Allwine  (718) . 832  S.  24th 

Helen  E.  Benedict  (747) . 2024  N.  16th  St. 

Grant  A.  Benson,  Jr.  (1195). 801  Omaha  Natl.  Bank  Bldg. 

E.  R.  Clayton  (677) . 1001  City  Natl.  Bank  Bldg. 

Albert  J.  Covert  (719) . 554  S.  25th  Ave. 

Harlan  G.  Easton  (628) . 600  Securities  Bldg. 

Victor  C.  Graham  (678) . 1701  Harney  St. 

Harold  J.  Grove  (679) . 208  S.  18th  St. 

William  B.  Hargleroad,  III  (464) . 

Rm.  224,  1904  Famam  St. 
Theodore  H.  Maenner  (579).  .808  City  Nati.  Bank  Bldg. 

Hiram  S.  Manville  (720) . 904  N.  40th  St. 

Harland  Mossman,  Jr.  (1098). 918  City  Natl.  Bank  Bldg. 

Harold  C.  Payne  (721) . 226  Barker  Bldg. 

Lloyd  M.  Peterson  (680) . 500  First  Natl.  Bank  Bldg. 

Lilyan  A.  Richards  (722) _ 808  City  Natl.  Bank  Bldg. 

Arthur  VV.  Schmad  (1196) . 316  Electric  Bldg. 

Robert  J.  Wilson  (1099) . 918  City  Natl.  Bank  Bldg. 

Robert  VV.  York  (655) . 500  First  Natl.  Bank  Bldg. 

NEW  JERSEY 

ASBURY  PARK 

Theodore  F.  Appleby  (42). . .  .Main  St.  &  Mattison  Ave. 
ATLANTIC  OTY 

Rudolph  J.  Bushell  (219) . 245  S.  Vermont  Ave. 

Joseph  D.  Farrington  (160) . 21  S.  Tennessee  Ave. 

Edward  D.  Gottlieb  (121) . 1516  Atlantic  Ave. 

Byron  Jenkins  (32) . 4803  Atlantic  Ave.,  Ventnor 

Russell  C.  Roney  (72) . 1421  Atlantic  Ave. 

BASKING  RIDGE 

Thomas  F.  Maher,  Jr.  (355) . State  Highway  32 

BAYONNE 

Harold  G.  Tucker  (887) . 726  Broadway 

BROOKLAWN 

Leon  M.  Clair  (162) . Broadway  &  Chestnut  St. 

CAMDEN 

John  H.  Abrams  (772) . 540  Cooper  St. 

Alexander  Cooper  (163) . 700  Federal  St. 

Ellis  Goodman  (164) . 515  Market  St. 

J.  William  Markeim  (43) . 540  Cooper  St. 

Charles  R.  Myers,  2nd  (24) . 12  N.  Seventh  St. 

C.  Armel  Nutter  (74) . 509  Cooper  St. 

Harold  P.  Nutter  (166) . 509  Cooper  St. 


Abraham  J.  Rosenfeld  (168). . . 
Roy  R.  Stewart  (253) . . 

. 709  Market  St. 

. 142  N.  Broadway 

DOVER 

Sidney  M.  Schwarz  (1002) . 

. 28  N.  Sussex  St. 

EAST  ORANGE 

Henry  M.  Lesher  (25) . 

George  VV.  Seiler,  Jr.  (106). . . . 

Harry  A.  Taylor  (2) . 

George  N.  VV'eiman  (302) . 

. 23  S.  Harrison  St. 

. 23  S.  Harrison  St. 

rr.izABFTii 

Frank  J.  Brown  (73) . 

J.  Carroll  Dolan  (629) . 

Edward  VV.  Hague  (1045) . 

James  J.  Harrigan  (1125) . 

Frederick  H.  Hoffmann  (595).. 

Bertram  B.  Miller  (80) . 

C.  S.  Stallard  (353) . 

Max  Tieger  (122) . 

A.  W.  Van  Horn  (580) . 

Harvey  B.  VVesman  (1003) . 

. 160  Elmora  Ave. 

. 277  N.  Broad  St. 

. 280  N.  Broad  St. 

. 280  N.  Broad  St. 

. 215  N.  Broad  St. 

. 250  N.  Broad  St. 

. 108  VV.  Jersey  St. 

ENGLEWOOD 

VV.  Gerould  Clark,  Jr.  (970). . . 

HACKENSACK 

Vincent  A.  Buono  (1004) . 

. 53  Main  St. 

HILLSIDE 

Louis  J.  Hess  (682) . 

. 150  Hillside  Ave. 

HOBOKEN 

Clinton  B.  Snyder  (485) . 

. 6i  Newark  St. 

IRVINGTON 

John  M.  Cullerton  (630) . 

James  Hesson  (1100) . 

. .  1 207  Springfield  Ave. 

.  .  1040  Springfield  Ave. 

JERSEY  CITY 

Edward  F.  Carbin  (169) . 

Thomas  A.  Dolan  0*59) . 

William  F.  May  (395) . 

Harry  V.  Moser  (333) . 

Norman  Ostrow  (486) . 

Ben  Schlossberg  (267) . 

Murray  R.  Siegel  (170) . 

D.  E.  C.  Somers  (128) . 

Charles  B.  Swenson  (io6(p 

Anna  S.  Wolf  (487) . 

. 166  Newark  Ave. 

. 32  Journal  Sq. 

. 850  Bergen  Ave. 

....  880  Bergen  Ave. 
....  896  Bergen  Ave. 
. 32  Journal  Sq. 

. 283  Central  Ave. 

. 245  Jackson  Ave. 

KEARNY 

Isidor  Mintz  (535) . 

. 508  Kearney  Ave. 

MAPLEWOOD 

J.  Lewis  Fiacre  (334) . 

Lionel  C.  Hartford  (491) . 

..1874  Springfield  Ave. 
. 71  Oakland  Rd. 

MONTCLAIR 

Thomas  G.  Robinson  (494) . 

George  H.  Stanton  (436) . 

.Sydney  M.  Valentine  (488) . 

John  Young,  Jr.  (489) . 

. .  26  Lackawanna  Plaza 

. 16  Church  St. 

. . .  406  Bloomfield  Ave. 
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MORRISTOWN 

J.  Raymond  Prideaux  (1197) . lo  Park  PI. 

MOUNTAINSIDE 

Walter  Koster  (389) . Pembrook  Rd.  &  Route  29 


NEWARK 

Joseph  M.  Bass  (1046) . 

Harry  Coddington  (391)... 
Harry  M.  Coeyman  (1101). 
Thomas  E.  Colleton  (581). . 

David  Cronheim  (45) . 

Sargent  Dumper  (297) . 

Harry  D.  Epstein  (865) . 

James  J.  Fitzsimmons  (298) 

Walter  J.  Gill  (582) . 

Herl>ert  E.  Goldberg  (475). 
Jacob  Hirschhom  (1006).. 

W,  Edson  Huegel  (492) _ 

Ormonde  A.  Kieb  (300) _ 

Sanford  Krasner  (493) . 

Frank  B.  Maring  (1007) _ 

Herbert  O.  Metzger  (793) . . . 

Louis  J.  Nass  (301) . . 

Seymour  Paskow  (1 160) . . . 
Arthur  G.  Pulis,  Jr.  (749). . 

Albert  C.  Rachlin  (521) _ 

Joel  L.  Schlesinger  (335) . . . 

Milton  Stem  (495) . 

Harry  J.  Stevens  (81) . 

Leslie  Stevens  (683)  . 

Joel  J.  Weber  (1008) . 

Martin  Witzburg  (1009). . . . 


. 26  Thirteenth  Ave. 

. 50  Commerce  St. 

. 736  Ridge  St. 

. 515  Clinton  Ave. 

. 39  Branford  PI. 

. 744  Broad  St. 

. 24  Branford  PI. 

. 51  Clinton  St. 

_ 1180  Raymond  Blvd. 

. 60  Park  PI. 

. 790  Broad  St. 

. 17  Academy  St. 

. 744  Broad  St. 

. Park  PI. 

. 18  Beaver  St. 

. 786  Broad  St. 

. 58  Park  PI. 

Rm.  905,  744  Broad  St. 

. 509  Orange  St. 

. 17  Academy  St. 

. 31  Clinton  St. 

. 744  Broad  St. 

. 478  Central  Ave. 

. 786  Broad  St. 

. 1038  S.  Orange  Ave. 

. 344  Bergen  St. 


NEW  BRUNSWICK 

Walter  C.  Letson  (1198) . 25  Livingston  Ave. 

John  Kingsley  Powell  (1199) . 25  Livingston  Ave. 


NEWTON 

Adolphus  Newman  Lockwood  (172) . 17  Main  St. 


RUTHERFORD 

Ellwood  S.  New  (421) . 

Arthur  D.  Van  Winkle  (1011).. 

. 24  Park  Ave. 

SHORT  HILLS 

Hawley  Jaquith  (390) . 

. . .  .30  Afontview  Ave. 

S.  ORANGE 

Frederic  L.  Wolf,  Jr.  (583) . 

. 7  S.  Orange  Ave. 

SUMMIT 

Elmer  G.  Houston  (684) . 

. 12  Maple  St. 

lEANECK 

.Arthur  R.  Storm  (1012) . 

Alexander  Summer  (47) . 

. 647  Cedar  Lane 

..791  Queen  Ann  Rd. 

TRENTON 

Vincent  P.  Bradley  (1013) . 

H.  S.  Kline  (176) . 

Morton  S.  Kline  (1014) . 

...  145  E.  Ffanover  St. 

. 154  W.  State  St. 

. 154  'V.  State  St. 

UNION 

Leonard  J.  Zehnbauer  (48) . 

..998  Stuyvesant  Ave. 

WESTWOOD 

Walter  E.  Hudson  (317) . 

Clifton  F.  Trimble  (497) . 

_ 25  Westwood  Ave. 

. 263  Center  Ave. 

NEW  YORK 


BUFFALO 

Harold  E.  Barker  (631) . 47  W.  Huron  St. 

George  Boos  (1047) . 66  Niagara  St. 

Luther  H.  Kendall  (965) . 1001  Genesee  Bldg. 

Richard  B.  Morris  (925) . 505  Abbott  Rd. 

Robert  Parke  (1048) . 66  Niagara  St. 

Philip  W.  Ransom  (537) . 234  North  St. 

Ellsworth  Short  (846) . 646  Ellicott  Sq.  Bldg. 

J.  B.  Wood  (379) . 2747  Main  St. 


PATERSON 

Henry  N.  Stam  (985) . 

Samuel  P.  Vought  O23) . 

PLAINFIELD 

Albert  R.  Walker  (393) . 

Adelbert  A.  Whitford  (986)... 

PRINCETON 

Edmund  D.  Cook  (173) . 

RED  BANK 

John  K.  Harris  (1005) . 

RIDGEWOOD 

S.  William  Walstrum  (174)... 

..201  E.  Ridgewood  Ave. 

ROSELLE 

John  D.  Gumper  (873) . 

. 532  Drake  Ave. 

ROSELLE  PARK 

Frederick  C.  Holmes  (1161).. 
John  M.  Neustaedter  (1010).. 

....  19  E.  Westfield  Ave. 

METROPOLITAN  CITY  OF  NEW  YORK 

BOROUGH  OF  BRONX 

Harriet  M  Bensley  (1200) . 149th  St.  &  Third  Ave. 

Charles  S.  Borger  (1049) . *005  B.  i8oth  St. 

Dominick  Di  Giacomo  (962) . 2845  Webster  Ave. 

BOROUGH  OF  BROOKLYN 

Henry  L.  Ammon  (926) . 1  West  Way 

James  P.  Clark  (178) . 127  Nassau  Ave. 

Frank  A.  Matrunola  (237) . 6903  Fourth  Ave. 

Albert  R.  Mencone  (377) . 1176  Bushwick  Ave. 

Harry  A.  Moehring  (378) . 660  Fulton  St. 

I.  Jerome  Riker  (888) . 201  Montague  St. 

BOROUGH  OF  MANHATtAN 

Robert  H.  Armstrong  (966) . 12  E.  41st  St. 

Leo  Bimbach  (987) . 3607  Broadway 

Gordon  S.  Braislin  (889) . 545  Fifth  Ave. 

J.  Francis  Cahill  (241) . 235  W.  Fourteenth  St. 

J.  Clydesdale  Cushman  (928) . 281  Madison  Ave. 

Alice  B.  Dodd  (456) . 26  W.  Eighth  St. 

Arthur  Eckstein  (799) . 370  Seventh  Ave. 
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Matthew  G.  Ely  (890) . 76  William  St. 

Leonard  L.  Farter  (927) . 165  E.  72nd  St. 

Alfred  S.  Friedman  (1162) . 444  Madison  Ave. 

Lloyd  W.  Hardy  (1182) . 1280  Lexington  Ave. 

Harry  B.  Helmdey  (538) . 44  E.  23rd  St. 

Herbert  R.  Houghton  (394) . 12  E.  41st  St. 

S.  Edwin  Kazdin  (182) . 90  Broad  St. 

George  Keiller  (423) . 225  Fifth  Ave. 

Donald  O.  Kingman  (584) . 93  Worth  St. 

Harold  Lassoff  (1102) . 535  E.  Thirteenth  St. 

D.  O.  Morton  (231) . 521  Fifth  Ave. 

Walter  Oertly  (451) . 274  Madison  Ave. 

Lloyd  J.  Phillips  (891) . 134  W.  72nd  St. 

Ralph  R.  Russ  (1183) . 362  Fifth  Ave. 

Howard  M.  Sonn  (892) . 4060  Broadway 

Maurice  R.  Spear  d®3) . 225  Fifth  Ave. 

F.  Durand  Taylor  (274) . 93  Worth  St. 

Boyd  E.  Wilson  (893) . 100  Fifth  Ave. 

Edward  F.  Zieger  (1163) . 1367  First  Ave. 

BOROUGH  OF  QUEENS 

George  C.  Johnston,  Jr.  (866) . 

75-08  Roosevelt  Ave.,  Jackson  Heights 
Frank  S.  O’Hara  (437). .  .40-10  82nd  St.,  Jackson  Heights 

WESTCHESTER  COUNTY 

Raymond  R.  Beatty  (256) . 72  Garth  Rd.,  Scarsdale 

Harry  D.  Cole  (180) . 1  Stevens  Ave.,  Mount  Vernon 

Owen  A.  Mandeville  (750) _ 364  Post  Rd.,  Larchmont 


John  J.  Gokey  (929) . 53  E-  Main  St. 

Wm.  H.  Gorsline  (34) . 119  E.  Main  St. 


L.  T.  Eagan  (337) . 205  Starrett-Syracuse  Bldg. 

George  J.  Goldstein  (522) . P.  O.  Box  1304 

Richard  N.  Groves  (512) . 351  S.  Warren  St. 

Donald  T.  Pomeroy  (184) . 327  Montgomery  St. 

NORTH  CAROLINA 


Fred  H.  Broad  (438) . 700  Harter  Bank  Bldg. 

George  W.  Gosser  (410) . 127  Second  St.,  N.  E. 

T.  K.  Harris  (634) . 127  Second  St.,  N.  E. 

Samuel  S.  Sherman  (635) . 700  Harter  Bank  Bldg. 


Robert  A.  Cline  (83) . 1027  Enquirer  Bldg. 

Erwin  G.  Downing  (275) . 

N.  W.  Cor.  Fourth  &  Walnut  Sts. 

L.  V.  DuBois  (84) . S.  W.  Cor.  Fifth  &  Main  Sts. 

Julius  J.  Heidacher  (585) . 1027  Enquirer  Bldg. 

Robert  J.  Huller  (847) . 617  Vine  St. 

Ellsworth  F.  Ireland  (554) . 4500  Carew  Tower 

Howard  W.  Jones  (751) . 1027  Enquirer  Bldg. 

Carl  A.  Mayer  (49) . 1515  First  Natl.  Bank  Bldg. 

York  McDonnell  (1184) _ S.  W.  Cor.  Fifth  &  Main  Sts. 

Kent  L.  Phillips  (907) . Box  44,  Greenhills 

Robert  E.  Poysell  (930). .  1204  Second  Natl.  Bank  Bldg. 

Robert  W.  Rieckhoff  (636) . 111  E.  Fourth  St. 

R.  Gordon  Tarr  (637) . 612  W.  Fifth  St. 

Fred  Tuke  (988) . 914  Main  St. 

Robert  E.  Tuke  (1050) . 914  Main  St. 

Morris  Wasserman  (1201) . 274  Doctors  Bldg. 

Lewis  A.  White  (50) . Seventh  &  Walnut  Sts. 

William  R.  Young  (587) . iiii  E.  McMillan  St. 


Roy  C.  Carpenter  (380) . 3030  Euclid  Ave. 

William  A.  Fox  (476) . 3030  Euclid  Ave. 

Louis  E.  Goldman  (540) . 71  Euclid  Bldg. 

Karl  F.  Kaserman  (895) . 1404  E.  Ninth  St. 

Carlton  Schultz  (36) . 200  B.  F.  Keith  Bldg. 

Lamont  H.  Stofer  (443) . 6523  Euclid  Ave. 

William  B.  West  (867) . 925  Guardian  Bldg. 


Wallace  E.  Nelson  (638) . 40  W.  Gay  St. 

Francis  W.  Paddock  (1202) . 85  E.  Gay  St. 

Harold  F.  Zieg  (381) . 581  E.  Town  St. 


J.  T.  Chiott  (894) . Box  2123 


W.  A.  Lutz  (685) . 109  Market  St. 


William  E.  Bohlender  (773) . 906  Callahan  Bldg. 

Sidney  Eisenberger  (454) . 729  Grand  Ave. 

-Maxine  R.  Hammond  (1203) _ 1405  Third  Natl  Bldg. 

L.  H.  Steinman  (602) . 232  N.  Ludlow  St. 


Ed  Mendenhall  (467) . 116  W.  Washington  St. 


WINSTON  -SALEM 


Stuart  Bondurant  (453) _ 405  N.  Cherry  St.  at  Fourth 


NORTH  DAKOTA 


F.AST  CLEVELAND 


Eldon  R.  Leo  (477) . 2009  Stanwood  Rd. 


Jack  L.  Dalton  (1064) . 307-8  Rentschler  Bldg. 

Richard  T.  Hosier  (469). .  .S.  E.  Cor.  Second  &  High  Sts. 


Harry  R.  Arneson,  Jr.  (1103) . 609  N.  P,  Ave.  William  C.  Crawford  (440) . 14589  Madison  Ave. 


LIMA 

Leonard  M.  Fishel  (956) 

AKRON 

Bernard  W.  Ley  (185) . 1099  S.  Main  St.  shaker  heights 

Clinton  R.  Miller  (632) . 265  S.  Main  St.  Charles  E.  Norlin  (515). 

Louis  Wolcott  (633) . 403  Second  Natl.  Bank  Bldg.  RayM.  Shimmon  (471).. 


_ 641/2  Public  Sq. 

.3306  Maynard  Rd. 
16808  Kinsman  Rd. 
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SraiNCFIELO 

Harold  S.  Goodrich  (338) - 25  New  Zimmerman  Bldg. 

John  H.  Goodrich  (1051) . 44  E.  Main  St. 

TOLEDO 

Laurel  G.  Blair  (411) . 810  Madison  Ave. 

OKLAHOMA 

MUSKOOEE 

Earl  G.  Anthis  (903) . 305-08  Metropolitan  Bldg. 

E.  R.  Bryant  (639) . 1306  Boston 

V'incent  J.  Perrot  (1104) . 303-6  Coml.  Natl.  Bldg. 

OKLAHOMA  CITY 

V.J.  Booth  (774) . 

Harold  F.  Bradburn  (794) 

Ralph  R.  Carlin  (989) . . . 

Hugh  K.  Clark  (1105)... 

E.  L.  Gragg  (775) . 

Bert  Hodges,  Jr.  (1106)  . 

Cecil  L.  Turner  (848). . . . 

OKMULGEE 

Addison  Sessions  (283) . 11 1  N.  Grand  Ave. 


PENNSYLVANIA 


ALLENTOWN 

Earl  S.  Kester  (1108) . 

ALTOONA 

John  Hill  (603) . 

E.  F.  McDowell  (656) . 

T.  Chester  Parsons  (657) . 

. 1388  Twelfth  Ave. 

. .  .400-02  Central  Trust 
. 1 107  Twelfth  Ave. 

CHESTER 

Benjamin  Blank  (1109) . 

Earle  F.  Hewes  (217) . 

. 521  Welsh  St. 

ERIE 

Floyd  A.  Baker  (516) . 

Charles  H.  Baumbach  (1164).. 

Rowena  L.  Hagmann  (441) _ 

C.  Harrison  Kessler  (936) . 

E.  W.  Miller  (517) . 

. . .  .Security  Bank  Bldg. 
....114  W.  Seventh  St. 
. 10  E.  Tenth  St. 

..309-12  Masonic  Bldg. 

LANCASTER 

George  B.  Hetrick  (957) . 

NORRISTOWN 

Lewis  C.  Detwiler  (218) . 

. 6  E.  Airy  St. 

_ 410  Perrine  Bldg. 

..Fidelity  Natl.  Bldg. 

. 207  Local  Bldg. 

.301  Petroleum  Bldg. 
1400  Petroleum  Bldg. 
....  24 1 1  Apco  Tower 
.  .2819  N.  W.  23rd  St. 


SAND  SPRINGS 

A.  H.  Burgess  (523) . 

SHAWNEE 

W.  C.  Gouldy  (1052) . io2>^  E.  Main 

Harry  C.  James  (1053) . 9  W.  Ninth  Street 


TULSA 

W.  J.  Bashaw  (776) . 

Oliver  S.  Black  (777) . 

Veda  M.  Bostick  (477) . 

Richard  H.  Chauncey  (795) 

R.  B.  Collins  (478) . 

Victoria  Conwell  (483) . 

Kenneth  Crouch  (479) . 

Ralph  M.  Darnell  (686) - 

Dan  J.  Davisson  (480) . 

T.  G.  Grant  (482) . 

O.  B.  Johnston  (1107) . 

Morgan  Jones  (810) . 

Ben  O.  Kirkpatrick  (356) _ 

Ernest  C.  Lronard  (544) - 

Edward  Watters  (37) . 

Wade  C.  Whiteside  (779). . . 


. 229  Kennedy  Bldg. 

. 116  E.  Fifth  St. 

. 21  Atlas  Life  Bldg. 

. 1 16  E.  Fifth  St. 

. 224  E.  Fourth  St. 

. 2114  S.  Jamestown 

. 230  Beacon  Bldg. 

. 103  Beacon  Bldg. 

......  230  Beacon  Bldg. 

...  7 1 3  McBerney  Bldg. 

. 116  E.  Fifth  St. 

. .  .408  Thompson  Bldg. 

. . Hunt  Bldg. 

. . 1 16  E.  Fifth  St. 

1212  S.  Cincinnati  Ave. 
. 21  W.  Fourth  St. 


OREGON 

PORTLAND 

William  P.  Allyn  (1204).. U.  S.  Natl.  Bank  of  Portland 

William  W.  Barendrick  (188) . 206  Alderway  Bldg. 

Harry  W.  Bruck  (931) . 421  S.  W.  Sixth  St. 

Arvin  A.  Burnett  (932) . 225  S.  W.  Broadway 

Harry  S.  Coleman  (357) . 915  Public  Service  Bldg. 

M.  Jeffery  Holbrook  (933) . 623  S.  W.  Oak  St. 

Clifford  W.  Johnson  (934) _ 1602  Public  Service  Bldg. 

C.  I.  Meyers  (339) . P.  O.  Box  4410 

Chester  A.  Moores  (265) . 421  S.  W.  Sixth  St. 

David  B.  Simpson  (189) . 206  Alderway  Bldg. 

Waldemar  Spliid  (935) . 913  Corbett  Bldg. 


PHILADELPHIA 

Boyd  T.  Barnard  (66). . .  .914-28  Lincoln-Liberty  Bldg. 

Frank  G.  Binswanger  (937) . 1420  Walnut  St. 

John  Chatley,  Jr.  (990) . . 135  S.  Broad  St. 

Chester  J.  Cincotta  (108).  .200  Bankers  Securities  Bldg. 

Elton  G.  Crockett  (455) . 112  S.  16th  St. 

Hugh  F.  Gerhard  (589) . Washington  &  Ogontz 

H.  Walter  Graves  (220). . .  .200  Bankers  Securities  Bldg. 

Reynold  H.  Greenberg  (38) . 17th  &  Sansom  Sts. 

William  H.  Groetzinger,  Jr.  (518).  .533  Land  Title  Bldg. 

Alfred  L.  Haig  (318) . 7010  Elmwood  Ave. 

Samuel  T.  Hall  (111) . 1218  Chestnut  St. 

Roy  A.  Heymann  (112) . 215  S.  Broad  St. 

Roy  A.  Heymann,  Jr.  (753) . 213  S.  Broad  St. 

C.  Harry  Johnson  (52) . Packard  Bldg. 

John  G.  Keck  (114) . 1622  N.  Broad  St. 

E.  Fred  Kemner  (190) . Bustleton  &  Grant  Aves. 

James  C.  Leeper  (221) . Rm.  2929,  12  S.  12th  St. 

James  H.  Livezly  (191).  .S.  E.  Cor.  Sixth  &  Dickinson  Sts. 
John  J.  MacDonald  (413).  .Western  Savings  Fund  Bldg. 

J.  William  Markeim  (43) . 1625  Spruce  St. 

William  1.  Mirkil  (67) . 123  S.  Broad  St. 

Walter  A.  Nash  (193) . 1307  Packard  Bldg. 

Thomas  Calvin  Pillion  (115) . 

200  Bankers  Securities  Bldg. 

William  Pugh  (116) . 5713  Market  St. 

Albert  Quell  (590) . 1420  Walnut  St. 

Roland  R.  Randall  (340)... Rm.  900,  1211  Chestnut  St. 

Herbert  H.  Rose  (222) . 8  S.  40th  St. 

Edward  Rosewater  (194) . 209  Lewis  Tower  Bldg. 

David  T.  Savage  (nio) . 1528  Walnut  St. 

James  C.  Seiss  (304) . 1622  N.  Broad  St. 

Richard  J.  Seltzer  (117) . Rm.  2929,  12  S.  12th  St. 

George  R.  Weikel  (225) _ N.  E.  Cor.  17th  &  Sansom  Sts. 

PITTSBURGH 

A.  J.  Aberman  (226) . 429  Fourth  Ave. 

M.J.  Aberman  (227) . 429  Fourth  Ave. 
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Stanley  W.  Amheim  (723) . 541  Wood  St. 

Richard  J.  Aronson  (992) . ist  FI.,  Frick  Bldg. 

Norman  S.  Blair  (305) . 341  Fourth  Ave. 

Harold  F.  Burnsworth  (849) . 105  W.  Ohio  St. 

M.  B.  Collins  (545) . 336  Fourth  Ave. 

H.  M.  Curry  (546) . 336  Fourth  Ave. 

Robert  V.  Erickson  (1165) . 3707  Fifth  Ave. 

James  F.  Gilson  (228) . 311  Fourth  Ave. 

William  M.  Hall  (386) . 695  Washington  Blvd. 

|.  E.  Headley  (640) . 315  E.  Carson  St. 

Francis  H.  Jacob  (788) . 718  N.  Homewood  Ave. 

John  Lawler,  Jr.  (1 124) . 450  Fourth  Ave. 

William  McCune  (897) . 617  Frick  Bldg. 

R.  K.  McCurdy  (868) . 6001  Center  Ave. 

George  A.  Meyers  (229) . 450  Fourth  Ave. 

Hugh  A.  Murphy  (898) . 2995  W.  Liberty  Ave. 

Albert  A.  Murrer  (899) . 429  Diamond  St. 

Harry  E.  Pople  (306) _ 420  Perry  Highway,  West  View 

Harry  P.  Richter  (850) . 1529  Koppers  Bldg. 

E.  W.  Rudert  (233) . 711  Washington  Rd. 

Meyer  H.  Sachs  (484) . 5822  Forbes  St. 

Frank  W.  Schornagle  (234) . 440  Fourth  Ave. 

Sidney  A.  Schwartz  (854) . 218  Bakewell  Bldg. 

F.  E.  Shaughnessy  (235) . 7216  Kelly  St. 

James  W.  Stevenson,  Jr.  (547) . 666  Washington  Rd. 

Harry  B.  Tarr  (1065) . 835  Warrington  Ave. 

Arthur  F.  Texter  (358) . r720  Wood  St. 

Benjamin  Thorpe  (649) . 218  Bakewell  Bldg. 

Thomas  N.  Wilson  (548) . 

1 100  Jones  Law  Bldg.,  530  Fourth  Ave. 
Ralph  C.  Ziegler  (687) . 604  Dravo  Bldg. 


READING 

Miller  J.  Eckel  (307) . 45  N.  Fourth  St. 

Sidney  L.  Mcllvain  (550) . 616  Washington  St. 

I  Jacob  L.  Rieser  (549) . 616  Washington  St. 

I  William  M.  Stottiemyer  (641) . 1100  N.  Ninth  St. 

I  SCRANTON 

j  Harry  M.  Gordon  (851) . ist  Natl.  Bank  Bldg. 

UPPER  DARBY 

J.  C.  Taylor  (1 1 1 1) . 55LongLane 


WILKES-BARRE 

Robert  L.  Casper  (55) . Miners  Natl.  Bank  Bldg. 

Anne  G.  Young  (591). . .  .723  Miners  Natl.  Bank  Bldg. 

WILKINSBURC 

G.  Robert  Berringer  (780) . 1311  Swissvale  Ave. 

WILLIAMSPORT 

Fred  B.  Wetzel  (56) . 317  Pine  St. 

SOUTH  CAROLINA 

GREENVILLE 

Alester  G.  Furman,  Jr.  (276) . 1500  Woodside  Bldg. 

TENNESSEE 

CHATTANOOGA 

Scott  N.  Brown  (196) . 105  W.  Eighth  St. 

Web  C.  Brown  (949) . 1 18  E.  Eighth  St. 

Chas.  D.  Moore  (1054) . 1 18  E.  Eighth  St. 

R.  D.  Payne  (852) . u8  E.  Eighth  St. 


A.  C.  Pinckley  (642) . 111  W.  Eighth  St. 

R.  Glenn  Young  (958) . 105-07  W.  Eighth  St. 

KNOXVILLE 

Eugene  Fretz  (993) . 405  W.  Church  Ave. 

George  S.  Tate  (1166) . 206  W.  Clinch  Ave. 

MEMPHIS 

W.  E.  Althauser  (938) . Falls  Bldg. 

H.  D.  Dermon  (555) . 106  Dermon  Bldg. 

W.  D.  Galbreath  (68) _ 801  Columbian  Mutual  Tower 

R.  Rollin  Goldsby  (939) . 734-37  Medical  Arts  Bldg. 

John  J.  (ieflin,  Jr.  (387). 801  Columbian  Mutual  Tower 

Will  H.  Higgins  (414) . 112  Dermon  Bldg. 

David  V.  Johnson  (1112) . 1407  Sterick  Bldg. 

Albert  F.  Kerns  (424) . 601  U.  P.  Bank  Bldg. 

Vernon  L.  Kerns  (1205) . 67  Madison  Ave. 

NASHVILLE 

J.  B.  Gillespie  (118) . 1 132  Third  Natl.  Bank  Bldg. 

4th  Ave.,  &  Church  St. 


OAK  RIDGE 

Woodford  C.  Taylor  (376) . P.  O.  Box  456 


TEXAS 

AMARILLO 

J.  Hal  Brown  (69) . 215  W.  Ninth  St. 

Robert  Ricks  (8ii) . Amarillo  Bldg. 

AUSTIN 

Chester  C.  Buratti  (1167) . 719  Colorado  St. 

Edgar  E.  Jackson  (940). . .  1212  Capital  Natl.  Bank  Bldg. 
George  W.  Sandlin  (941).  1212  Capital  Natl.  Bank  Bldg. 

CORPUS  CHRISTI 

Rae  A.  Easley  (796) . 526  Peoples  St. 

William  T.  Neyland  (999) . 105  N.  Chaparral 

DALLAS 

Ervin  W.  Atkerson  (781) . P.  O.  Box  4128,  Sta.  A 

J.  A.  Burney  (782) . 918  Irwin-Keasler  Bldg. 

Otis  M.  Caskey  (994) . 1209  Main  St. 

Lawrence  C.  Callaway  (942) . 207  Prather 

J.  W.  Lindsley,  Jr.  (784) . 1209  Main  St. 

Max  Ploeger,  Jr.  (658) . 111  S.  Murphy  St. 

Joseph  R.  Smith  (785) . 507  Cotton  Exchange  Bldg. 

Richard  V.  Works  (661). . .  1505  Dallas  Natl.  Bank  Bldg. 


EL  PASO 

R.  R.  Vanden  Heuvel  (1113) . 310  Mills  St. 

W.  M.  Zuendt  (187) . Bassett  Tower  Bldg. 

1 ORT  WORTH 

E.  Morgan  Townsen  (786) . Electric  Bldg. 

HARUNGEN 

W.  Vernon  Walsh  (787) . 123  S.  First  St. 

HOUSTON 

C.  H.  Bell  (943) . 319  Kress  Bldg. 

Mrs.  Thos.  L.  Cummings  (1168) _ 725  Chronicle  Bldg. 

William  G.  Farrington  (812) . 1719  Sunset  Blvd. 

C.  Malcolm  Hamilton  (1169) . 616  Fannin  St. 
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Robert  C.  Kuldell  (1170) . 5100  Fannin  St. 

C.  P.  Sledge  (967) . 3543V4  Michaux  St. 

SAN  ANTONIO 

A.  H.  Cadwallader,  Jr.  (197) 

John  O.  Flannery  (944) _ 

Harold  W.  Keller  (236) .... 

Ruth  C.  Yelton  (604) . 

UTAH 

SALT  LAKE  CITY 

Harold  J.  Kemp  (946) . 

Walker  Bank  &  Trust  Co.  Trust  Dept. 

H.  P.  Kipp  (504) . 151  S.  Main  St. 

Parker  P.  Robison  (959) . 19  W.  South  Temple  St. 

Edwin  Whitney  (872) .  . 132  S.  Main  St. 

F.  Orin  Woodbury  (58) . 1 1 1  E.  South  Temple  St. 

Harvey  C.  Woodbury  (1115) _ in  E.  South  Temple  St. 


VIRGINIA 


ARLINGTON 

Jack  R.  Jones  (597) . 

FAIRLINGTON 

Stephen  R.  Barker  (676) - 

. 4634  36th  St.,  S. 

NEWPORT  NEWS 

Emanuel  E.  Falk  (960) . 

. 134  26th  St. 

NORFOLK 

Robert  C.  Goodman  (688) . . 

William  C.  Kutz  (853) . 

Virginius  H.  Nusbaum  (724). 
Irving  F.  Truitt  (689) . 

_ 105  W.  City  Hall  Ave. 

. 148  Granby  St. 

POKTSMOUTH 

T.  B.  Lee  (900) . 

. 501  County  St. 

RICHMOND 

Alfred  L.  Blake,  Jr.  (556) _ 

Merrill  E.  Raab  (200) . 

Winfree  H.  Slater  (1116).... 
Morton  G.  Thalhimer  (57). . , 

.311  Southern  States  Bldg. 

WASHINGTON 

BELLINGHAM 

E.  A.  Wheeler  (257) . 

. P.  0.  Box  255 

SEATTLE 

Arthur  Z.  Bold  (258) . 

Bert  G.  Owen  (259) . 

Kenneth  W.  Peth  (1117) - 

Donald  H.  Yates  (342) . 

. 810  Second  Ave. 

. 575  Colman  Bldg. 

. 302  Republic  Bldg. 

SPOKANE 

Wallace  D.  Baker  (948) . 

Alvah  L.  Spooner  (1118) . 

_ 515  W.  Riverside  Ave. 

- 918  W.  Riverside  Ave. 

TACO.MA 

Martha  A.  Allen  (1066) . 1012  Rust  Bldg. 

Harry  Blangy,  Sr.  (1119) . 626  Rust  Bldg. 

E.  N.  Davidson  (i  120) . 739  St.  Helens  Ave. 

Herbert  F.  Syford  (754) . 400  Fidelity  Bldg. 

WEST  VIRGINIA 

CHARLESTON 

P.  J.  Beattie,  Jr.  (1121) . P.  O.  Box  1043 

HUNTINGTON 

W.  Roy  Campbell  (1171) . P.  O.  Box  119 

Charles  E.  Hoover  (551) . P.  O.  Box  707 

K.  Ross  Lutz  (643) . 915  Fifth  Ave. 

WISCONSIN 

CAU  CLAIRE 

Julius  J.  Dinger  (1206) . 2'9l4  S.  Barslow  St. 

MADISON 

D.  J.  Benedict  (59) . 24  W.  Mifflin  St. 

Earl  D.  Haley  (359) . 124  State  St. 

MILWAUKEE 

Herbert  W.  Engel  (725) . 1225  S.  i6th  St. 

Gene  J.  Hartung  (726) . 1802  W.  Center  St. 

Erwin  A.  Henschel  (756) . 4347  W.  Fond  du  lac  Ave. 

H.  L.  Kadish  (727) . Rm.  316,  808  N.  Third  St. 

Elmer  W.  Lentz  (646) . . Box  2054 

J.  A.  Lippert  (647) . 61 1  N.  Broadway 

Ruth  E.  Mueller  (757) . 745  N.  Plankinton  Ave. 

John  Ogden  (1122) . 229  E.  Wisconsin  Ave. 

J.  Clifford  Olson  (758) . 1032  S.  105  Ct. 

Hugo  Porth  (730) . 339  W.  North  Ave. 

August  Richter,  Jr.  (759) . 152  W.  Wisconsin  Ave. 

Ambrose  Sullivan  (732) . 5311  N.  Diversey 

V.  L.  White  (761) . Rm.  318,  622  N.  Water  St. 

Glen  A.  Wilson  (505) . 161  W.  Wisconsin  Ave. 

ONTARIO,  CANADA 

TORONTO 

Raymond  Bosley  (1055) . 28  Adelaide  St.,  West 

William  H.  Bosley  (902) . 28  Adelaide  St.,  West 

Cyril  R.  DeMara  (733) . 372  Bay  St. 

QUEBEC,  CANADA 

MONTREAL 

Albert  T.  Grimstead  (1056) . 1367  Greene  Ave. 

Chester  M.  Martin  (901) . 970  Sun  Life  Bldg. 

MEXICO 

MEXICO  CITY 

Isidro  Sanchez  Ortigosa  (869) . P.  O.  Box  No.  107 


.935  Majestic  Bldg. 
. .  .217  Travis  Bldg. 
1215  Majestic  Bldg. 
.  .618  Gunter  Bldg. 


The  Officers  of  the  Institute  announce  with  sincere  regret  the  death  of 
JERRY  C.  HAYES,  CPM,  Detroit,  Michigan. 
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INSTITUTE  OF  REAL  ESTATE  MANAGEMENT 


The  Institute  of  Real  Estate  Management  designates 
as  an  "Accredited  Management  Organization”  any  man¬ 
agement  agency  which  meets  its  established  standards 
of  ability  and  integrity  which  are: 

1.  It  shall  be  reputably  engaged  in  the  business  of 
property  management  in  the  locality  in  which  it  oper¬ 
ates; 

2.  Its  management  policies  and  techniques  shall  be 
established  by  individuals  who  are  experienced  and 
qualified  in  property  management; 

3.  It  shall  cover  all  money  handling,  accounting,  and 
disbursement  personnel  by  proper  and  adequate  fidelity 
bonds; 

4.  It  shall  segregate  the  funds  of  its  clients,  at  all 
times,  from  those  of  the  organization  by  deposit  in  a 
separate  bank  account  which  shall  always  contain  too 
per  cent  of  the  funds  of  every  client; 

5.  It  shall  not  receive  a  commission,  rebate,  discount, 
or  other  benefit  without  the  client’s  knowledge; 

6.  It  shall  not  make  any  misleading  or  inaccurate  rep¬ 
resentation  to  the  public; 

7.  It  shall  have  a  Certified  Property  Manager  in  an 
executive  position  relating  to  its  property  management 
activities; 

8.  It  or  one  of  its  principals  shall  be  a  member  of  a 
local  board,  or  an  Individual  Member,  of  the  National 
Association  of  Real  Estate  Boards. 

ALABAMA 

BIRMINGHAM 

Cahill  Realty  and  Insurance  Co. . . .  Massey  Bldg.,  Lobby 
MOBILE 

Julius  E.  Marx,  Realtor . 

624  Annex  First  Natl.  Bank  Bldg. 

ARIZONA 

PHOENIX 

Bowen  &  Bowen . 11  W.  Adams 

ARKANSAS 

LITTLE  ROCK 

Conner  &  Baldwin . 518  Exchange  Bldg. 

CALIFORNIA 

BAKERSFIELD 

Warde  D.  Watson . 1707  Chester  Ave. 

BEVERLY  HILLS 

The  Beaumont  Company . 8644  Wilshire  Blvd. 

George  Elkins  Company . 

Beverly  Drive  at  Santa  Monica  Blvd. 

FRESNO 

Paul  Gregg . 618  T.  W.  Patterson  Bldg. 


HOLLYWOOD 

Ben  Hecht . 6504  Selma  Ave. 

Real  Estate  Management  Company . 

1585  Crossroads  of  the  World 
Udall  &  Richards,  Inc . 6331  Hollywood  Blvd. 

LONG  BEACH 

Wayne  Stewart  Co . 600  Kress  Bldg. 

M.  G.  Wild . 143  E.  First  St. 

LOS  ANGELES 

Stewart  L.  Crebs . 1 24  S.  LaBrea  Ave. 

W.  I,  Hollingsworth  Property  Management  Co . 

606  S.  Hill  St. 

Harold  K.  Huntsberger . 2404  W.  Seventh  St. 

F.  W.  Kadletz  &  Co . 1038  S.  Grand  Ave. 

Price  and  Company . 437  S.  Hill  St. 

Philip  M.  Rea  Company . 3723  Wilshire  Blvd. 

William  Walters  Company . 3923  W.  Sixth  St. 

SAN  DIEGO 

O.  W.  Cotton  Co . 524  B  St. 

Percy  H.  Goodwin  Company.  .300  First  Natl.  Bank  Bldg. 
Fred  B.  Mitchell  Co . 1405  Sixth  Ave. 

SAN  FRANCISCO 

Property  Management  Co . iii  Sutter  St. 

SANTA  ANA 

A.  G.  Eldred  &  Co . 325  N.  Broadway 

WILMINGTON 

J.  B.  Chadwick . 307  Avalon  Blvd. 

COLORADO 

COLORADO  SPRINGS 

Padgett  Realty  Co . 19  E.  Pikes  Peak  Ave. 

DENVER 

The  Walter  S.  Cheesman  Realty  Company . 

1624  Tremont  PI. 

V.  j.  Dunton  Realty  Co..  .402-11  Midland  Savings  Bldg. 

Foster  &  Barnard,  Inc . 

501-6  Chamber  of  Commerce  Bldg. 

Garrett-Broomfield  &  Company . 650  17th  St. 

Moore  Realty  Company . 1725  California  St. 

Morrison  &  Morrison,  Inc . 1650  Broadway 

The  Frederick  R.  Ross  Investment  Company . 

510  United  States  Natl.  Bank  Bldg. 

Van  Schaack  &  Co . 624  17th  St. 

A.  D.  Wilson  &  Company . 1730  California  St. 

PUEBLO 

Steel  City  Investment  Company 
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CONNECTICUT 

BRISTOL 

Tracy,  Driscoll  &  Co.,  Inc . 126  Main  St. 

HARTFORD 

C.  M.  Midtllehrook,  Realtor . 18  .Asylum  St. 

DEL.AWARE 

WILMINGTON 

.Arnold  Goldsborough . 9  E.  Twelfth  St. 

DISTRICT  OF  COLUMBIA 

WASHINGTON 

Brodie  and  Colbert,  Inc . 1931  K  St.,  N.  VV. 

J.  Wesley  Buchanan . 1732  K  St.,  N.  W. 

Capital  View  Realty  Company . 

925  New  York  Ave.,  N.  W. 

Drury  Realty  Corporation . 1737  K  St.,  N.  W. 

R.  A.  Humphries,  Realtors . 808  N.  Capitol  St. 

Chas.  C.  Koones  &  Co . 201  Southern  Bldg. 

J.  A.  McKeever  Co.,  Inc . 1732  K  St.,  N.  W. 

Mount  Vernon  Mortgage  Corporation . 

1406  M  St.,  N.  W. 

Shannon  &  Luchs  Company . 1505  H  St.,  N.  W. 

The  Washington  Loan  and  Trust  Company . 

900  F  St.,  N.  W. 

Weinberg  &  Bush,  Inc . 1707  H  St.,  N.  W. 

The  Carey  Winston  Co . 739  15th  St.,  N.  W. 

FLORIDA 

lACKSONVILLE 

Reese,  Mason  &  Richardson  Co . 325  W.  Forsyth  St. 

MIAMI 

Hollopeter  &  Post,  Inc . 151  N.  E.  Third  St. 

The  Keyes  Company,  Realtors . 234  Biscayne  Blvd. 

TAMPA 

Carlton  C.  Cone . 442  W.  Lafayette  St. 

J.  W.  Cooper,  Inc . 126  E  Lafayette  St.,  P.  O.  Box  29 

Jay  Hearin,  Inc.,  Realtors . Tampa  Theater  Bldg. 

.M.  H.  Mabry  Company . 509  Twiggs  St. 

WEST  PALM  BEACH 

Studstill  &  Hollenbeck,  Inc . 108  S.  Olive  Ave. 

GEORGIA 

ATLANTA 

Adam  Cates  Company . 201  Hurt  Bldg. 

Draper-Owens  Co . 521  Grant  Bldg. 

J.  H.  Ewing  &  Sons . 65  N.  Forsyth  St. 

Rankin- Whitten  Realty  Company . 

141  Carnegie  Way,  N.  W. 

Sharp- Boylston  Company . 39-41  Forsyth  St.,  N.  W. 

Ward  Wight  Realty  Company . 202  Healey  Bldg. 

AUGUSTA 

Sherman  and  Hemstreet,  Inc . 801  Broad  St. 

SAVANNAH 

Dotson  Realty  Company . Cor.  Bryan  &  Whitaker 
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ILLINOIS 

CHICAGO 

Baird  &  Warner,  Inc . 215  N.  Dearborn  Sl 

Browne,  Fleming  8e  Storch . 919  N.  Michigan  Ave. 

Downs,  Mohl  &  Company . 38  S.  Dearborn  St. 

Draper  and  Kramer,  Incorporated. .  16  N.  Dearborn  St. 

Hagstrom  &  Mullenix,  Inc . 2913  W.  Devon  Ave. 

Landau  and  Perlman . no  S.  Dearborn  St. 

Long-Kogen,  Inc . 6945  N,  Clark  St. 

McKey  &  Poague,  Inc . 1172  E.  63rd  St. 

Donald  F.  Moore,  Inc . 7748  S.  Ashland  Ave. 

Leslie  M.  Price . 6826  Stony  Island  Ave. 

Frank  G.  Reynolds  &  Co . 500  N.  Dearborn 

M.  A.  Rush  Realty  Company . 5708  N.  Ridge  Ave. 

Sudler  &  Company . 134  N.  LaSalle  St. 

Swan-Lorish,  Inc . 1355  E.  53rd  St. 

Milton  M.  Worsek  and  Co . 4007  W.  Lawrence  Ave. 

OAK  PARK 

Geo.  R.  Hemingway  Orgn.,  Inc . 1026  North  Blvd. 

C.  R.  Rackow  &  Co . 834  S.  Oak  Park  Ave. 

PEORIA 

Commercial  National  Realty  Company . 

118  S.  Madison  Ave. 

ROCKFORD 

William  H.  Barnes,  Jr.,  Realtor . 

^  915  Rockford  Trust  Bldg. 
Loren  L.  Whitehead . 504  Talcott  Bldg. 

INDIANA 

ANDERSON 

Anderson  Banking  Company . Anderson  Bank  Bldg. 

CARY 

Julius  Matthies  Agency,  Inc . ,37  'V.  Seventh  Ave. 

SOUTH  BEND 

Whitcomb  &  Keller,  Inc . 230  W.  Jefferson  Blvd. 

IOWA 

DES  MOINES 

Jester  &  Sons . 209  Fleming  Bldg. 

KANSAS 

DODGE  CITY 

L.  F.  Meyers . 503  First  Ave. 

TOPEKA 

Neiswanger  Company,  Inc . 330  New  England  Bldg. 

KENTUCKY 

LOUISVILLE 

Goodman  &  Hambleton,  Incorporated . 

6th  FI.,  Louisville  Trust  Bldg. 

LOUISIANA 

NEW  ORLEANS 

Geo.  Danziger . 822  Union  St. 

J.  Wallace  Paletou,  Inc . 310  Carondelet  St 

Waguespack,  Pratt,  Inc .  .812  Perdido  St. 
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MARYLAND 

BALTIMORE 

VV.  Burton  Guy  &  Co.,  Inc . 1 1  E.  Chase  St. 

Hampson  Real  Estate  Offices . 1602  Munsey  Bldg. 

The  Roland  Park  Company . 4810  Roland  Ave. 

E.  Randolph  Wootton  Sc  Company _ 701  Cathedral  St. 


MASSACHUSETTS 

BOSTON 

Hunneman  and  Company . 5  Arlington  St. 

Niles  Management,  Inc . 1568  Commonwealth  Ave. 

Nordblom  Company . 50  Congress  St. 

BROOKLINE 

CliRord  V.  Miller,  Inc . 1394  Beacon  St. 

A.  M.  Sonnabend  Properties . 330  Harvard  St. 

CAMBRIDGE 

George  A.  Giles  and  Son . 689  Massachusetts  Ave. 

LYNN 

Harry  T.  Turner  Co . 65  Exchange  St. 

SPRINGFIELD 

Henry  M.  Clark  Company . 100  Broadway 

MICHIGAN 

DETROIT 

L.  A.  Ewald,  Inc . 218  \V.  Congress  St. 

Hannan  Real  Estate  Exchange  Incorporated . 

3(K)  Lafayette  Bldg. 

H.  P.  Holmes,  Inc . 416  Hammond  Bldg. 

Lambrecht  Kelly  Company . 530  Shelby  St. 

Leonard  P.  Reaume  Co . 2212  Guardian  Bldg. 

Schostak  Management  Company. .  .3415  Cadillac  Tower 

C.  VV.  Treadwell  Co . 1001-3  Lafayette  Bldg. 

Homer  Warren  &  Company . 600  Dime  Bldg. 

FLINT 

Darby  &  Son . .So*-?  Sill  Bldg. 

Piper  Realty  Company . 602  Sill  Bldg. 

LANSING 

.Advance  Realty  Company . 622  N.  Washington  .Ave. 

Edward  G.  Hacker  Company . Hacker  Bldg. 

Porter  Realty  Co . 904  Prudden  Bldg. 

MINNESOTA 

MINNEAPOLIS 

Thorpe  Bros.  Iiic . 519  .Manjuette  Ave. 

MISSISSIPPI 


Lewis  Kitchen  Realty  Company . 928  Grand  Ave. 

John  A.  Moore  &  Company,  Inc . 700  Victor  Bldg. 

O’Flaherty-Norman  Company . 909  Baltimore  Ave. 

Hardy  Phoenix  Company . 1009  Baltimore 

Carl  B.  Rechner  &  Associates . 

1000  Natl.  Fidelity  Life  Bldg. 

1002  Walnut  St. 

Jos.  E.  Stem  &  Co.,  Realtors . 607  R.  A.  Long  Bldg. 

Woodward  &  Company,  Realtors . 114  W.  Tenth  St. 

ST.  LOUIS 

Dolan  Company,  Realtors . 6401  Manchester  Ave. 

Maginn-Martin-Salisbury,  Inc . 721  Olive  St. 

Rodemyer-Christel  &  Co . 1 1 1  N.  Fourth  St. 

The  Ralph  D’Oench  Company . 3932  Lindell  Blvd. 

Carl  G.  Stifel  Realty  Co . 224  N.  Fourth  St. 

Clarence  M.  Turley,  Inc . 1321  Ambassador  Bldg. 

Wenzlick-Stevener  &  Co . 3658  W.  Pine  Blvd. 

NEBRASKA 

OMAHA 

Hal  Easton  Company . 600  Securities  Bldg. 

T.  H.  Maenner  Co . 808  City  Natl.  Bank  Bldg. 

Hiram  S.  Manville . 904  N.  40th  St. 

The  National  Company  of  Omaha 

5th  FI.,  First  Natl.  Bank  Bldg. 
Carl  C.  Wilson,  Inc . 918  City  Natl.  Bank  Bldg. 

NEW  JERSEY 

ATLANTIC  CITY 

Joseph  D.  Farrington . 25  S.  Tennessee  Ave. 

Albert  M.  Greenfield  &  Co . 245  S.  Vermont  Ave. 

BAYONNE 

Tucker  Management . 726  Broadway 

CAMDEN 

Nutter  Mortgage  Service . 509  Cooper  St. 

EAST  ORANGE 

Henry  M.  Lesher . 58  N.  Grove  St. 

Frank  H.  Taylor  &  Son,  Inc . 23  S.  Harrison  St. 

ELIZABETH 

B.  B.  Miller  Management  Company. .  .261  N.  Broad  St. 
HOBOKEN 

C.  B.  Snyder  Co.  Inc . 61  Newark  St. 

IRVINGTON 

Underwood  Mortgage  &  Title  Co.. .  10  jo  Springfield  Ave. 


JACKSON 

L.  T.  Rogers,  Realtor . 514  Lamar  Life  Bldg. 


MIS.SOURI 


KANSAS  CITY 

Akright  Realty  Company . 207  V'ictor  Bldg. 

A.  W.  Childs  and  .Sons,  Inc . 509  V'ictor  Bldg. 


Charles  F,  Curry  Real  Estate  Company . 

921  Baltimore  Ave. 


JERSEY  CITY 

Thomas  A.  Dolan . 

Harry  V.  Moser,  Inc.. . . 
Geo.  J.  Wolf  Realty  Co. 

NEWARK 

.Abeles-Stevens . 

David  Cronheim . 

Sargent  Dumper,  Inc.  . 


166  Newark  Ave. 
.850  Bergen  Ave. 
245  Jackson  Ave. 


. . .  786  Broad  St. 
39  Branford  PI. 
. . .  744  Broad  St. 
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Albert  M.  Greenfield  &  Co . 17  Academy  St. 

Kieb-Pasbjerg,  Inc . 18  Beaver  St. 

PATERSON 

Samuel  P.  Vought . 7-13  Smith  St. 

PLAINFIELD 

J.  G.  Mulford  Company . 201  Park  Ave. 

PRINCETON 

Edmund  Cook  &  Company . 190  Nassau  St. 

ROSELLE  PARK 

National  Realty  Company . 7  W.  Westfield  Ave. 

TEANECK 

Alexander  Summer,  Inc . 

Queen  Anne  Rd.  Cor.  Cedar  Lane 

TRENTON 

W.  M.  Dickinson  Co . M.'i  E-  Hanover  St. 

UNION 

L.  J.  Zehnbauer . 998  Stuyvesant  Ave. 

WESTWOOD 

Walter  E.  Hudson . 25  Westwood  Ave. 


OHIO 

CINCINNATI 

Robert  A.  Cline,  Inc.. .  1027  Enquirer  Bldg.,  G17  Vine  St. 

Thomas  Emery’s  Sons,  Inc . 4500  Carew  Tower 

The  Fifth  Third  Union  Trust  Company . 

N.  W.  Cor.  Fourth  &  Walnut  Sts. 

Theodore  Mayer  &  Bro _ 1515  First  Natl.  Bank  Bldg. 

Fred’k.  A.  Schmidt,  Inc..  .S.  W.  Cor.  Fifth  and  Main  Sts. 

Walter  H.  Tarr  &  Son . 612-14  W.  Fifth  St. 

Fred  Tuke  &  Son . 914  Main  St. 

CLEVELAND 

Karl  F.  Kaserman . 1404  E.  Ninth  St. 

Carlton  Schultz  Management,  Inc . 

200  B.  F.  Keith  Bldg. 
Steller  &  Stofer,  Inc.. . . 6523  Euclid  Ave. 

DAYTON 

W.  E.  Bohlender  &  Company . 906  Callahan  Bldg. 

Sidney  Eisenberger  Realty  Company. . .  .729  Grand  Ave. 

HAMILTON 

The  Citizens  Realty  Company. .  .307-8  Rentschler  Bldg. 
OKLAHOMA 


NEW  YORK 

BUFFAIX) 

Parke,  Hall  &  Co . 66  Niagara  St. 

METROPOLITAN  CITY  OF  NEW  YORK 

BOROUr.II  OF  BRONX 

Steinmetz  Borger,  Inc . 1005  E.  180th  St. 

BOROUGH  OF  BROOKLYN 

Bulkley  &  Horton  Co . 660  Fulton  St. 

Albert  R.  Mencone . 1176  Bushwick  Ave. 

BOROUGH  OF  MANHATTAN 

Dwight-Helmsley,  Inc . 44  E.  23rd  St. 

Arthur  Eckstein,  Inc . 370  Seventh  Ave. 

Farber-Wittman,  Inc . 165  E.  72nd  St. 

Walter  L.  Frank  Management  Corporation . 

3607  Broadway 

Albert  M.  Greenfield  &  Co . 521  Fifth  Ave. 

Hardy,  Brauneis  Sc  Naumann,  Inc.. .  1280  Lexington  Ave. 

Harold  Lassoff . 535  E.  Thirteenth  St. 

Walter  Oertly  Associates,  Incorporated . 

274  Madison  Ave. 

Sonn-Saallrerg  Co . 4060  Broadway 

Durand  Taylor  Company . 93  Worth  St. 

Edward  Franklin  Zieger . 1367  First  Ave. 

SYRACUSE 

Pomeroy  Organization,  Inc . 327  Montgomery  St. 

NORTH  CAROLINA 

HICHPOINT 

Mendenhall-Moorc,  Realtors. ...  1 16  W.  Washington  St. 


MUSKOGEE 

E.  R.  Bryant  Real  Estate  Age^icy . 1306  Boston 

OKLAHOMA  CITY 

The  Bond  Rental  Co . 410  Perrine  Bldg. 

Harry  S.  Carlin  Company . 207  Local  Bldg. 


Home  Mortgage  &  Investment  Co . 

24th  FI.,  Apeo  Tower 


TULSA 

Adams  &  Leonard . 116  E.  Fifth  St. 

Crouch,  Davisson  and  Mulhall . 230  Beacon  Bldg. 

Ralph  M.  Darnell  Company . 103  Beacon  Bldg. 

Hall  Investment  Company . 224  E.  Fourth  St. 

Kirkpatrick  Investment  Company . Hunt  Bldg. 

Sutton-Norton  Company . 21  Atlas  Life  Bldg. 

Whiteside  &  Whiteside . 21  W.  Fourth  St. 


OREGON 


PORTLAND 

Waldemar  Spliid . 913  Corbett  Bldg. 


PENNSYLVANIA 

CHESTER 

Earl  F.  Hewes  Agency . 521  Welsh  St. 

ERIE 

Hagmanns,  Realtors . 10  E.  Tenth  St. 

E.  W.  Miller  Company . 309  Masonic  Bldg. 

PHILADELPHIA 

Frank  G.  Binswanger,  Inc . 1420  Walnut  St. 

Joseph  J.  &  Reynold  H.  Greenberg,  Inc . 

17th  and  Sansom  Sts. 


Accredited  Management  Organizations 


79 


Albert  M.  Greenfield  &  Co. 200  Bankers  Securities  Bldg. 

Heymann  &  Bro . 215  S.  Broad  St. 

John  G.  Keck  &  Company . 1622  N.  Broad  St. 

John  J.  MacDonald . Western  Savings  Fund  Bldg. 

William  I.  Mirkil  Co . >23  S.  Broad  St. 

Wm.  H.  W.  Quick  &  Bro.,  Inc . 8  S.  40th  St. 

Richard  J.  Seltzer . 12  S.  12th  St. 

PITTSBURGH 

Stanley  W.  Arnheim,  Inc . 541  Wood  St. 

Albert  M.  Greenfield  &  Co . 429  Penn  Ave. 

W.  M.  Hall  Company . 695  Washington  Rd. 

kelly- VV^ood  Real  Estate  Ciompany . 

6001  Center  Ave.,  corner  Hiland  Ave. 

I. awler  &  Co . )",o  Fourth  Ave. 

North  Side  Real  Estate  Company . 105  W.  Ohio  St. 

E.  W.  Rudert . 711  tVashington  Rd. 

Stevenson,  Williams  Co . 666  Washington  Rd. 

Arthur  F.  Texter . 720  Wood  St. 

UPPER  DARBY 

J.  C.  Taylor  Co . 55  Long  Lane 

SOUTH  CAROLINA 

GREENVILLE 

Alcster  G.  Furman  Co . 1500  Wootlside  Bldg. 

TENNESSEE 

CHAITANOCXJA 

American  National  Bank  &  Trust  Co..  .111  W.  Eighth  St. 


C.  V.  Brown  &  Bro . 118  E.  Eighth  St. 

MEMPHIS 

Bluff  City  Realty  Company . 42  N.  Third  St. 

Dave  Dermon  Company . 106  Dermon  Bldg. 


Percy  Galhreath  &  Son,  Inc . 

801  Columbian  Mutual  Tower  Bldg. 

Hobson-Kerns  Company,  Inc . 

601  Union  Planters  Natl.  Bank  Bldg. 
Edward  Lemaster  Company . Falls  Bldg. 

TEXAS 

AMARILLO 

.\skew  &  Brown,  Realtors . 215  W.  Ninth  St. 

BROWNSVILLE 

W.  Vernon  Walsh  Realty  Company . 

402  Pan  American  Bldg. 

CORPUS  CHRISTI 

Rae  Easley  Company . 608  Lower  Broadway 

W.  M.  Neyland  Realty  Company. . .  105  N.  Chaparral  St. 

DALLAS 

Banks-Burney  Company . 918  Irwin-Keasler  Bldg. 

C.  C.  Callaway  8:  Company . 207  Prather 


J.  W.  Lindsley  &  Company . 1209  Main  St. 

Joseph  R.  Smith  &  Co . 507  Cotton  Exchange  Bldg. 

Chas.  E.  Turner  Co . iii  S.  Murphy  St. 

George  W.  Works . 1505  Dallas  Natl.  Bank  Bldg. 

EL  PASO 

Eckford,  Smith  &  Vanden  Heuvel . 310  Mills  St. 

HARLINGEN 

W.  Vernon  Walsh  Realty  Company . 123  S.  First  St. 

HOUSTON 

Sam  Realty  Company . 1820  Calhoun  Ave. 

Sledge  Realty  Company . 3543 '/4  Michaux  St. 

SAN  ANTONIO 

A.  H.  Cadwallader,  Jr . ! . 935  Majestic  Bldg. 

Ruth  C.  Yelton . 618  Gunter  Bldg. 

UTAH 

SALT  LAKE  CITY 

Woodbury  Corporation . in  E.  South  Temple  St. 

VIRGINIA 

NEWPORT  NEWS 

Drucker  &  Falk . 134  26th  St. 

NORFOLK 

Goodman-Segar-Hogan,  Incorporated. 600  Dickson  Bldg. 
RICHMOND 

Alfred  L.  Blake  &  Sons,  Inc . 20  N.  Eighth  St. 

Morton  G.  Thalhimer,  Inc . 1013  E.  Main  St. 

WASHINGTON 

SEATTLE 

Burwell  &  Morford . 575  Colman  Bldg. 

Yates,  Riley  &  MacDonald . 302  Republic  Bldg. 

WEST  VIRGINIA 

HUNTINGTON 

Watts  Realty  Company . 414  Eleventh  St. 

WISCONSIN 

MADISON 

D.  J.  Benedict . 24  W.  Mifflin  St. 

MILWAUKEE 

Dick  &  Reuteman  Co . 316  Century  Bldg. 

ONTARIO,  CANADA 

TORONTO 

W.  H.  Bosley  &  Co . 28  Adelaide  St..  W. 

QUEBEC,  CANADA 

MONTREAL 

Westmount  Realties  Company . 1367  Greene  \\e. 


TO  INSURE  PROMPT  DELIVERY  OF  THE  Journal  SUBSCRIBERS  ARE  REQUESTED  TO  ADVISE 
THE  POSTMASTER  AS  WELL  AS  THE  Joumol  PUBLICATION  OFFICE  OF  CHANGES  IN  ADDRESS. 


PRINTED  IN  THE  U.  S.  A.  BY  R.  R.  DONNELLEY  &  SONS  COMPANY,  CR  A  WFORD  SV ILLE,  INDIANA 


CCREDITED 

ANAGEMENT 

RGANIZATION 


MOST  PROPERTY  OWNERS  know 
that  A.M.O.  means  experienced  and 
competent  property  management . . . 
and  they  know,  too,  that  no  firm 
can  display  the  A.M.O.  emblem 
unless  it  has  submitted  to,  and  passed, 
a  careful  scrutiny  of  its  operations, 
as  to  ability,  experience  and  financial 
responsibility.  That’s  why  most 
property  owners  just  say  . . .  A.M.O. 


PROPERTY  OWNERS  -  Write  for  a  list  of  ACCREDITED  MANAGEMENT  ORGANIZATIONS  nearest  you. 
Send  your  request  to  the  INSTITUTE  OF  REAL  ESTATE  MANAGEMENT,  22  West  Monroe  Street,  Chicago  3, 
III.  (Affiliated  with  the  National  Association  of  Real  Estate  Boards.) 


Reproduced  from  the  National  Real  Estate  and  Building  Journal,  June,  1950;  Best's  Insurance 
News,  August,  1950;  Banking,  Journal  of  the  American  Bankers  Association,  September,  1950 
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